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Bank of England Yields 
to Reform Demands 


Appointment of a Controller Re- 
garded as Step Toward Meet- 
ing New Conditions 


Special Correspondence of The Annalist 
LONDON, May 18. 
HE announcement that Sir 
Bart., Chief 
pointed Controller of the Bank of England, is one 


Gordon Nairne, 


formerly Cashier, has been ap 


of the most interesting and, it will be considered, 
significant banking developments of recent years. 
It is regarded in high financial circles in London 
as the first distinct reform of those 
methods which have caused the Bank of England 
to be regarded as old-fashioned and to be more 
concerned with tradition than with the desirability 
of conforming to modern banking practice 

’ Reformers have been insisting for many years 
that both in regard to the act under which the Bank 
operates and its own particular organization there 


step in the 


was need of far-reaching change. This, no doubt, 
would have come sooner or later but, except that 
the war has hastened events, would probably 


have been later rather than sooner 

The Bank, as it is known to the present genera- 
tion, has never had a permanent executive officer. 
Supreme power has been vested in the Governor, 
whom custom rather than written rule has changed 
with matter of 


every two succession as a 


course to the Deputy Governor, who has served in 


years 


that capacity for the same period as his immediate 
Chief. 


visable the continuation of the Governor in office 


The situation has sometimes rendered ad- 
for a period considerably longer than the normal. 
Lord Cunliffe, who has only just vacated the posi- 
tion, was asked to serve for several years beyond 
his natural term because it was desirable to keep 
in authority the Governor who had been in control 
during the critical days when the financia) ma- 
chinery of the country was being adjusted tu war 
conditions. He helped to steer the financial ship 


through some troubled waters, and it was 


the need of keeping at the helm one who had be 


very 


come familiar with phase of war finance: 
which caused the Court of the Bank of England 
to recognize the drawbacks of having the direction 


every 


tty 
Hauscrarily restr icted 





Sir Brien Cokayne, who was second in command 
during Lord Cunliffe’s 
who had acted as Assistant 


tenure, and Mr. Norman, 
Deputy, are now Gov 
ernor and 
better men 
onerous posts, but, unless the practice of vacating 
changed, 


respectively, and no 
these 


Deputy Governor 
could have been selected for 
these offices every two years was to be 
the urgency of the appointment of a permanent 
head could not be resisted. 
the powers and authority of the Governor will 
be diminished, but that modern usage 
for the Bank of England the kind of 
which has proved so successful with the joint-stock 
banks of this country. In the case of the Bank of 
England the Controller will occupy a position simi 
lar to that of the General Manager of the Clear- 


It does not mean that 


demands 
direction 


ing Banks. 

The selection of the Chief Cashier to fill the 
sense 
Bank 


business 


office was to be expected, and is in every 
No ordinary officer of the 
with its 
and he will 


commendable. 
has been so closely identified 
previous to the war, or since, bring 
to the office a knowledge of affairs 
prove invaluable in the wider field of enterprise 
which the Bank is seek. It can no 


longer confine its activities to the relatively nar- 


which will 


destined to 


row limits of the past. That, however, is fully 
recognized. 
The Committee on Currency and Exchange, 


which is considering after-war problems in regard 
to these subjects, will give every attention to the 
future constitution of the Bank and its efforts will 
be seconded by the Bank itself. In his valedictory 
address to the shareholders a few weeks ago Lord 
Cunliffe lifted the veil sufficiently to show that 
the Directors of the for the 
reform which they know to be required 

The Bank of England has come to be regarded 


institution are keen 


as a semi-national bank on the one hand and the 
bankers’ bank on the other. It has a certain public 
connection, but its business is rigid 
rules, and it is in no sense an institution working 
on the lines of the State banks of the Continent 
It is not suggested that in the 
shall be so enlarged as to make it the people’s 
bank, like the Bank of France, but it must play an 
important part in the far-reaching financial and 
economic developments in the years of peace to 
follow the war, and its first bid for modernity will, 
at any rate, help to fit it for its new tasks, with 


narrowed by 


future its scope 
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further aid to come from the still larger reforms 
which are to be expected when the requirements 
of the future are more clearly discernible. There 
will be a hard race for banking as there will be 
for commercial and industrial supremacy, and the 
countries with the most up-to-date methods will 
have the best chances 


News They Wanted to Hear 

RUMOR that the Crown Prince had been capt- 

ured by New 
York with the speed of a wireless message last 


American troops ran through 


Thursday. Before long the newspaper offices were 
in receipt of hundreds of calls from inquirers who 
The report was 

surprising so 


wanted confirmation of the story. 
so obviously improbable that it is 
many people took time to repeat it. 
was told by a 


that 


On entering his office a man 


young woman employe that she had heard 
the Crown Prince and 20,000 Germans had been 
captured. Fifteen minutes later he heard in a 
brokerage office that the Crown Prince and 40,000 
A few minutes later he was 
confidently informed that the Crown Prince and 
the entire German Army on the western front had 
When he in the 
suburbs his wife wanted to know if it 
that the 


Not That Kind of a Grace 
HE annual meeting of the American Iron and 
Institute this year was much of 
that has before the 


oce isional 


men had been taken. 


surrendered. reached his home 
were true 


Central Powers had laid down their arms. 


Steel 
the fun 


war, but 


minus 
enlivened meetings 
echoes of the old feeling of 
good fellowship were heard. 

J. L. Replogle, who is now Director of Stee) for 
the War 
fun at the expense 


Industries Board, could not resist a little 


of his old friend, Charics M. 


Schwab, and, in the midst of a serious discussiun 


of the Government’s requirement he told this 
story: 

“ A man who is not well acquainted in the steel 
trade told me on his return to Pittsburgh from 


Hot Springs that he had seen Schwab down there. 
Grace. 
replied, ‘ but 


I asked him if he was accompanied 


**1I don’t know who she was,’ he 
oe 


she certainly looked good to me. 


4 é 
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Silver Shortage Follows 
Hoarding in Ireland 


Fear of Wealth Conscription Seems 
to Have Influenced Many to Se- 
crete Coin Till Business Suffers 


Special Correspondence of The Annalist 
LONDON, May 18. 

RELAND seems to be threatened with a famine 
of silver coin, not because there is any actual 
scarcity, but owing to the hoarding mania which 
has seized a not inconsiderable section of the peo- 
ple. Under exactly what circumstances the hiding 
be difficult to say, but there 
may be remote connection with the exten 
sion of the Military Service act to Ireland and the 
opposition which the measure has created. 

The circulation of reports regarding a possible 
conscription of wealth also appears to have had 
an influence on the minds of the less well-informed 
who have been ready listeners to the most ridic 
ulous stories regarding the value of British Treas 
These have been changed freely into 
The 


have endeavored to put 


commenced would 


some 


ury notes. 
silver and the coin 
lightened in the country 
a check to the practice by emphasizing its absurdi 


stored away more en- 


ty, but a very substantial amount of coin is still 
kept out of circulation and the loss is causing very 
Ordinary shopping opera 
troublesome, and the 


great inconvenience. 


tions are rendered -extremely 


difficulty of giving change frequently renders 
some purchases impossible. 
Ireland has recently received silver in excess 


of the normal, but to continue to send large quant 

ties may merely accentuate the trouble by making 
it scarce in the other parts of the United Kingdom 
It is suggested that the Government resort to the 
use of the five-shilling Treasury notes, of which it 
has a stock for an emergency. This would be help 
ful in those which are 


change in of the 


short of small 
disappearance of 4 


foolish, but would not 


places 
consequence 
silver by the action of the 
bring the token coins from their resting places 











Acceptances 


an increasingly 


reasons are 


THE 





Their Purpose and Advantages 
As an aid to sound business in the 
United States Acceptances are playing 
important 
have prepared a booklet, in which the 

given. 

This booklet will prove of interest and 
value to every progressive business man. 


A copy will be sent on request. 


MECHANICS 
NATIONAL 
20 Nassau Street, New York City. 


Capital, Surplus and Profits $16,000,000 
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10 Wall Street 


Bankers to the 


Union Government in 
Orange Free State, and Natal, and to the Imperial Government. 


The National Bank of South Africa, Ltd. 


OVER 300 BRANCHES 


New York, N. Y. 


the Transvaal, the 





have now opened 
JAMESON, and ZOMBA. 
are the Bank of Africa, Ltd., est 
River Colony, 


and Africa. 





the home cff« hat we 


Announcement has been made from 
acquired the banking business of the 
established 1878, with a main office 


branches at B 
This is the 


1579; 


in Glass 
LANT 
te 


\frican La («+ rporation, Lid 
lasgow, Sect’aid, and that we 
YRE. CHINDE, FORT 

th bank scautred, the othe 
Nation: a i the Orang 


Ltd., est. 1879, and the cst. 1854 

R. E. SAUNDERS, Agent 
American Banks and Merchants are offered our superior facilities ‘ 
for the extension of trade and commerce between United States 


Natal Ban’. 
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Another German Blunder 

ROM the outset of the war Germany has 

shown herself amazingly unable to in- 
terpret the psychology of her opponents, or, 
rather, astoundingly prone tq misinterpret 
it on each and every occasion. She has 
offered the latest proof of this in sending 
her U-boats to harass shipping along the 
Atlantic seaboard and to emphasize the 
threat of an air attack upon our seaports. 

Among faults which participation in the 
war has disclosed, one to which consider- 
able attention has been called, is the failure 
of the average person to appreciate that 
the conflict intimately affects him and his 
interests, that the war is his war just as 
truthfully as though he were in a front-line 
trench, and that, as it is the soldier’s duty 
to fight, so it is his duty to adjust himself 
to a wartime routine, to limit his expendi- 
tures that the Government may have more 
money, and to restrict his consumption of 
necessary products that the supply for the 
battleline may not be reduced. 

Statesmen have striven to drive this 
home. Soldiers have returned from the 
front to impress it on us, but, with the 
battle 3,000 miles away, all this has been 
difficult for many to appreciate. The war 
has been a thing apart, if a thing of horror, 
but something to be handled by the con- 
stituted authorities as firemen are sum- 
moned to combat a blaze. Personal dan- 
ger did not menace the average man, and 
this one thing, necessary to rouse many 
neither statesman nor soldier could supply. 

Now Germany has supplied the essential 
element, has added the one alloy needed to 
fuse into the national determination to 
wage the war to the limit the spirit of every 
man, woman, and child. This is what Ger- 
many has accomplished by serding her 
U-boais to bring the war to us. With her 
never-corrected inability to understand, she 
must have thought that the sinking of sail- 
ing vessels and freighters, with a possible 
passenger steamship or two, none of the 
least military value, and the threat of an 
air raid on New York by craft assembled 
on the decks of her submarines, would so 
terrify the nation that the movement of 
troop and supply ships would be halted and 
that the national will to oppose her would 
falter if death and destruction were brought 
to our very shore. 

The surmise is characteristically Ger- 
man and the result characteristic, too, of 
Germany’s other efforts along similar lines. 
The will to fight has not faltered; it has 
grown stronger. The movement of troops 
and supplies has not halted; it will be has- 
tened that the sooner may the menace of 
Prussianism be removed from the world for 
all time. Germany has sunk a few ships and 
she has caused the darkening at night of 
the cities and towns of our Eastern sea- 
board. These things she planned to do, and 
succeeded. Of far more tremendous im- 
port is that which she never contemplated, 
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the awakening of the last sleeper whose ac- 
claim makes universal the nation’s confir- 
mation of Secretary of State Lansing’s 
words at the Columbia University com- 
mencement: 

‘Prussia wickedly sought war and 
Prussia shall have war and more war until 
the very thought of war is abhorrent to the 
Prussian mind. So I read the supreme 
purpose of the Allies. Victory lies before 
us, and beyond victory a just and enduring 
peace. Until that peace is sure, America 
can not and will not put aside the sword.” 


-— 


Stabilizing Liberty Bonds 

ECRETARY McADOO, in his letter to 
S Chairman Kitchin outlining the tax 
needs for the next year, suggests a plan for 
stabilizing Liberty bonds which seems a 
step ahead of the present scheme to employ 
a sinking fund to keep the bonds from fall- 
ing too low. There have been many who 
have never conceded the necessity for the 
Government to “peg” its securities, con- 
tending that to do so simply resulted in es- 
tablishing an artificial market for those 
who wished to renounce their bargain with 
the Government and asserting that the ef- 
fort could never be uniformly successful 
until the Government was prepared to buy 
back every bond which it sold. 

Under the plan which Mr. McAdoo now 
suggests as an incident to an increase in the 
ncermal rate of taxation, the “ artificial ” 
price under existing conditions would seem 
to tend to become the “ normal” price so 
that further “ pegging” of Government 
issues would become unnecessary. Says 
Mr. McAdoo: 

“T hope that it will not be necessary 
further to increase the interest rate on 
Government bonds. The number of sub- 
scribers to the three Liberty Loans aggre- 
gated 30,000,000. The people who sub- 
scribed are impatient of those who have not. 
Various plans have been urged upon me for 
forcing the people to buy Liberty bonds. 
The man of small means who buys a $100 
bond wants his neighbor to do so, too. 
There is a popular demand also for high 
taxes upon war profits. There is also a 
pepular demand that all the people should 
contribute to financing the war. 

“There should, therefore, be a substan 
tial incrcase in the normal income tax rate, 
and a higher tax should be levied upon so- 
called unearned than on earned incomes. 
Income derived from Liberty bonds would 
be exempt from this taxation, and the re- 
turns between income from Liberty bonds 
and income from other securities would be 
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readjusted without i g the rate ol 
interest on Liberty b It would not 


tax the patriotic pur s of Liberty 
would weigh 
e not bought 


bonds on their holdii 
heavily on the shirke1 
them. It wor urn from Lib- 
erty bonds compare with the re- 
turn from othe) [It would give 
the Government essential and 
necessary advantag: é Ose of corpo- 
vreatly de- 
crease the rel: which State 
and municipal! bon through the 
total exemption carry. It 

ustment of 

market in- 
1 be the case 
bonds should 


rate borrowe} I 


would produc 
the situation ir 
stead of an abrupt 
if the interest rate 
be increased 
“A norma pon all alike. 
Therefore, as | point statement 
before the Ways ar ymmittee last 
Summer, thers > objection to 
the exemption fro: kes as there 
is to the exemptior irtaxes. A sub- 
ncome tax is 
stabilizing 
If we have 
Government 
continue foi 
the bonds 


stantial increase in 

the soundest and 

the price of 

to increase tl nter on 
bonds, the increasé 

ten to thirty veat 

which we have isst go to great pre- 
miums not long aft var is over. If 
we make the bond Sent rate more 
attractive by incre normal tax, then 
the decrease in 1ich will follow 
the close of the itomatically ad- 


just the situation. | that to stabilize 
the price ot of eY na Dy first in- 


reducing the 
normal incomes hich the hold- 
ers of those bond xempt, is sound 


creasing and sub 


finance and sound 


lections 


Free ( ‘hee 


HE Federal Re rd in Washing- 


ton has advise welve Reserve 
Banks that begin Saturday the 
service charge for ¢ yr checks should 
be discontinued. TI ans that here- 
after the Reserve I receive from 
member institutio1 ection, without 
charge whatsve drawn on 
banking 21 it e United States 
which can be handled ul 

Heretofore it | the practice of 
the Reserve Banks to ch their members 


either 1 cent or three 
item for the collectior 
charge being 
rating the collectior ent 

It has also bee ced that after 
June 15 the Re vill not make 
any charge transfers of 
funds to ban] ‘ts, no charge 
being made e' t of the tele- 
gram. Arrang eing made for 
installing priv res connect- 
ing all the twelve R Banks. This will 
banks a much 


ers of a cent per 
ecks, the service 
cost of ope- 


avoid delays 

improved ser’ 
In cases wher: oceeds of checks 
» banks depos- 

immediate credit 


are immediately 
iting them will 1 


from the Reserve | and for checks 
drawn on out-of-t« itutions the credit 
will be made in accord e with a “time 
schedule,”’ depending the distance of 


the bank on whicl cks are drawn 
and the time eive advice of 
the payment of th. Che “ time sched- 
ule” divides the nto four divis- 
ions, namely, one, and eight days. 

The check colle: stem of the Re- 
serve Banks is voluntary and member 
banks are not obliged to collect their items 
through the Reserv stitutions. 
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Reserve City Bankers in Sixth Annual Convention 


Meeting for the First Time in New York, They Discuss Com- 
mercial Credits and Audits, the Problem of Domestic and 
Foreign Exchange, Trade Acceptances, and the 
Functions of the Federal Reserve System 


fEVHE Association of Reserve City Bankers, an 

organization of active and alert banking men, 
which is rioted for the fact that its meetings are 
invariably devoted to diligent consideration of im 
portant banking matters rather than to desultory 
conversation and patriotic addresses, held its sixth 
annual convention on Thursday and Friday at the 
Hotel Astor. It was the first time that the asso- 
ciation met in New York City, and the attendance, 
considering the war conditions, was unusually large. 
More than one-half of the enrolled membership, 
consisting of bankers from fifty-odd cities, was on 
hand, and, save for a banquet on Thursday evening 
und a theatre party on Friday evening after the 
close of the convention, the two days were given 
up tv a discussion of the vital banking topics of 
the season. 

The program of proceedings included addresses 
on the functions of the Federal Reserve system, a 
report on commercial credits and audits, a dis- 
cussion of the problem of domestic exchange and 
transits, the reading of several papers on the sub- 
ject of acceptanccs. and an address on Government 
control of the foreign exchanges. After the de- 
livery of each speech or report there was a gen- 
eral discussion, which permitted of a helpful ex 
change of views and resulted in a better under- 
standing and appreciation of the problems consid 
cred. The meetings were closed to all outsiders, 
bankers not members of the association and news- 
paper reporters being excluded. 

John W. Staley, Vice President of the People’s 
State Bank of Detroit, Mich., the President of t! 
organization, delivered an address in which he de- 
clared that the country was entering upon the 
most interesting period in American banking and 
called attention to the fact that an evolution in 
banking practice and methods was taking place 
which was bound to strengthen our whole system. 
He referred to the record the association had made 
for itself, for it had been largely responsible for 
the check collection system of the Fedcra! Re ’ 
Banks and had been instrumental iu the cstablish 
ment of twenty country Clearing Houses, which 
are saving the reserve city banks more than $3,- 
000,000 a year. 

“I now make the prediction,” he said, “ that 
the changes and achievements during the coming 
twelve months will reflect still greater credit on 
American finance.” 

CONTROLLING FOREIGN EXCHANGE 

The most noteworthy feature of the convention 
was the address of Fred I. Kent, Vice President of 
the Bankers Trust Company, who is serving as Di- 
rector of the Division of Foreign Exchange of the 
Federal Reserve Board. He told of the steps taken 
by the Government to control the foreign ex- 
changes, and carefully traced the progress af the 
work done since President Wilson issued his Execu- 
tive order of Jan. 26, 1918, authorizing the exer- 
cise of the control over foreign financial transac- 
tions by requiring all persons interested to apply 
for registration certificates, to sign an agreement 
that they would comply with the regulations of the 
Reserve Board; that they would permit the inspee 
tion of their books, and would make reports as and 
when required. 

Mr. Kent told of the steps taken by Great Brit- 
ain for the prevention of the transmission of funds 
to Germany, either directly or indirectly, and said 
that as the vigilance of the British Government 
increased, the United States was used more and 
more for such transfers. When this country en 
tered the war, the financial faciljties of the United 
States, he said, were undoubtedly being made use 
of more largely by Germany than by England. As 
the war progressed, it was found that balances due 
to bankers and others in neutral nations were ac- 
cumulating in the United States, and it was found 
that part of the accumulation was due to deposits 
made with American banks to the credit of Swed- 
ish, Dutch, and Swiss banks for the purpose of 
making them available to the enemy in such coun- 
tries. These deposits, he explained, were not made 
alone by American institutions, but as well by con- 
cerns in neutral countries having financial relation- 
ship with America, which enabled them to consum- 


mate such transactions. 
The difficulty of differentiating between legiti- 
mate transactions and those for enemy account was 





great, said Mr. Kent, who went on to describe how, 
after the issuance of the President's order, the Re 
serve Board was placed in a position where it could 
have complete control over all foreign exchange 
transactions. Mr. Kent said: 

“The Federal Reserve Board is in position ab- 
solutely to control the foreign financial operations 
of all ‘ persons’ in the United States, and through 
the revocation of registration certificate can pro- 
hibit the continuation of the foreign exchange 
business of any ‘ person’ in the United States en- 
yaged in such business. It has been the policy of 
the Federal Reserve Board to further our foreign 
exchange business in every legitimate way that 
does not conflict with the interests of the United 
States as they may develop during the war. It 
should not be overlooked, however, that if any 
holders of registration certificates are found to be 
knowingly dealing either directly or indirectly for 
the benefit of an enemy, or if they show careless 
ness in their consideration of transactions that 
might be for enemy account, or if they do not carry 
out the instructions of the Federal Reserve Board, 
they are subjecting themselves to the possibility of 
being prevented from doing a further business in 
foreign exchange until after the war, besides in- 
curring other penalties prescribed by law. While 
the reports called for by the Federal Reserve Board 
at present ask only for figures under certain heads 
and divisions, the board is able to keep in constant 
touch, through its Bureau of Research, with such 
details as it considers advisable. If, therefore, 
there are any who have registration certificates 
who may be inclined for profit, or other reasons, to 
attempt to further enemy transactions, they need 
not be surprised if they find their certificates sud- 
denly revoked and their foreign exchange business 


stopped 
HOW IT OPERATES 

“In this connection an explanaticn, or restate- 
ment, of certain regulations may be _ useful. 
‘Dealers,’ as defined under the Executive Order, 
are prohibited, without the approval of the Division 
of Foreign Exchange of the Federal Reserve Board, 
from acting upon confirmations of cablegrams 
which may be received by them, wherein the origi- 
nal cablegram, in part or in whole, has never been 
delivered to them. 

“ All confirmations of cables sent by ‘ dealers’ 
to correspondents or others outside of the United 
States covering a transfer of funds or other finan- 
cial operation must be written upon separate sheets 
of paper, which must not carry any other corre- 
spondence, and must be delivered unsealed, but 
stamped, ready for mailing, to the Division of 
Foreign Exchange, 14 Wall Street, New York, 
when the confirmations are to go from the Eastern 
seaboard, or cover cablegrams leaving this coun- 
try by the Eastern seaboard; to the Federal Re- 
serve Bank of San Francisco when confirmations 
are of cablegrams leaving this country via the 
Western seaboard; to the Federal Reserve Bank of 
Dallas when the confirmations are of cablegrams 
leaving this country via Galveston, and to the New 
Orleans branch of the Federal Reserve Bank of 
Atlanta when the confirmations are of cablegrams 
leaving this country via New Orleans.. Any con- 
firmations which may be discovered by the postal 
censorship in the body of other letters, or that 
have been otherwise mailed than as above, will be 
forwarded to the Division of Foreign Exchange of 
the Federal Reserve Board for such action as may 
seem advisable. 

“* Dealers’ who have the accounts of foreign 
correspondents on their books are prohibited from 
accepting credits to such accounts which are not 
accompanied by the name of the party making the 
original request that the deposit be made, and by 
the name of the party to whom the foreign in- 
stitution receiving the credit is to pay the funds, 
and for whose account such payment is made, and 
the purpose of the deposit must also be stated. 

“It is important that this order be noted by 
all bankers, institutions, individuals, or others in 
the United States, without regard to whether they 
are ‘ dealers‘ or not. 

“This information will be required in addition 
to the regular customers’ statement. 

“If, for instance, a firm in Peoria, IIl., is re- 
quested by an individual to pay a bank in New 


York $1,000 for account of a bank in Sweden, the 
firm must obtain from such individua! the required 
information, which it must deliver to its banker in 
Peoria through whom it wishes to make the trans- 
ter, and such banker, if he carries out the opera- 
tion through his Chicago or New York corre 
spondent, must forward the information with the 
instructions, which must follow the deposit to the 
New York bank which is to credit the account of 
the Swedish bank. All such information must be 
cn a separate sheet of paper, which must be ini 
tialed by every institution through which it goes 
and that must be delivered to the Division of For- 
eign Exchange of the Federal Reserve Board, 14 
Wall Street, New York, by the banker crediting 
the item to the foreign institution. 

“ Deposits received for the credit of dollar ac- 
counts of foreign correspondents on the books of 
American ‘ dealers’ from ‘ persons,’ as defined in 
the Executive Order, outside of the United States, 
must bear the same ‘information, and ‘ dealers’ 
should notify their foreign correspondents that 
when arranging to have deposits made in this coun- 
try for their account such information must follow 
the deposit. 

“* Dealers’ who are concerned with this order 
should forward these instructions immediately to 
such of their foreign correspondents as carry dollar 
accounts with them. 

“In the meantime, while such notices are going 
forward, copies of the statements of the credits to 
foreign correspondents must be delivered to the Di 
vision of Foreign Exchange weekly, beginning June 
25, in accordance with regulations going forward to 
the Federal Reserve Banks. The operation of this 
order, in so far as it relates to deposits made by 
‘persons’ in the United States, becomes effective 
June 15, but ‘dealers’ may retain deposits made 
with them while obtaining the proper information, 
until the order becomes generally known, unless 
otherwise instructed, but cannot enter such credits 
after June 15 except to a suspense account, nor ad 
vise the beneficiaries, either by mail, cable, or 
otherwise, until receipt of the information, which 
must be immediately turned over to the Division of 
Foreign Exchange. 

“In case any ‘ person’ or ‘ dealer’ has reason 
to believe that any transaction of this nature is for 
the account or benefit of an enemy or ally of 
enemy, he must notify the Division of Foreign Ex- 
change directly by mail or wire, as the urgency of 
the matter would seem to require. 


WAVE REGISTERED 12,000 DEALERS 

“There are now over 12,000 ‘dealers’ in for 
eign exchange registered in the United States. 
Under the Executive Order they have all been 
obliged to send forms for declaration of non-enemy 
interest to all of their foreign correspondents 
The Federal Reserve Board has not yet prohibited 
‘dealers’ from doing business with foreign corr« 
spondents who have not returned the declarations 
The time has been allowed to run longer than was 
originally intended, because of the great delay in 
the mails and the desire of the Federal Reserve 
Board not to interfere with the legitimate business 
of the country unnecessarily. Further, a sufficient 
proportion of declarations has been received to 
warrant, together with the information constantly 
being received through the Research Department, 
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the temporary continuation of business with some . 


of those institutions which have not yet returned 
their declarations. It should be noted, however, 
that the day is fast approaching when the non- 
receipt of declarations will result in the necessity 
for the discontinuance of relations, and every 
‘dealer’ is warned that he should immediately 
take up the question with any of his correspondents 
whose declarations have not yet been received. 

“All declarations of foreign correspondents 
should be filed with the Division of Foreign Ex- 
change of the Federal Reserve Board immediately 
upon receipt. ‘Dealers’ are also requested to ad- 
vise the Division of Foreign Exchange by letter of 
all foreign correspondents to whom they have sent 
declarations, which have not been returned, or 
where cable advice that they were being sent has 
not been received by the close of business June 20. 

“There has been some doubt on the part of 
‘dealers’ as to just when they should require 
‘customers’ statements.’ This has been particu- 
larly true as between ‘ dealers’ trading with each 
other. Customers’ statements, which are merely 
declarations of non-enemy interest, which have to 
be made by ‘ persons’ in this country having for- 
eign exchange operations with ‘dealers,’ must be 
taken by every ‘dealer’ from every person who is 
not a ‘dealer,’ when any foreign exchange service 
is being extended. In other words, the ‘dealer’ 
having contact with the ‘person’ who is not a 
‘dealer’ is the party who must take the custom- 
ers’ statement. Such statements do not follow the 
items, but must be filed by the ‘ dealer’ receiving 
them, subject to the call of the Federal Reserve 
Board at its discretion. 


, 


“ As ‘dealers’ receiving items from other ‘ deal- 
ers’ have no means of determining whether such 
‘persons’ are ‘ dealers,’ authority has been granted 
by the board to accept the censorship stamp of 
‘dealers’ upon letters of advice or inclosure from 
one ‘dealer’ to another as being sufficient evidence 
that a customers’ statement has been obtained. 

“The same means of identification may be 
passed from one ‘ dealer’ to another in connection 
with items received from abroad. The responsibil- 
ity for obtaining declarations from foreign corre- 
spondents, and from holders or from agents of 
holders of securities, and in connection with coupon 
and dividend payments, has been placed entirely 
upon the ‘ dealer’ receiving the items from the for- 
eign countries. It is not the duty of payers of divi- 
dends, or coupons, nor of- others in the United 
States who receive such items from ‘dealers,’ to 
require declarations. If, however, they have infor- 
mation which leads them to believe that a transac- 
tion is for enemy account, it is their duty to with- 
hold payment and notify the Division of Foreign 
Exchange. 


TO EXTEND TO CANADA 

“ Negotiations have been under way for some 
time with the Canadian Bankers Association 
which, if successful, will establish a control over 
the foreign exchanges in Canada similar to that 
now being exercised in the United States. It will 
then be possible to eliminate the necessity of taking 
customers’ statements in connection with Canadian 
business. 

“Bankers and others who have been making 
reports to the Division of Foreign Exchange of the 
Federal Reserve Board weekly since Feb. 20 may 
be interested in knowing how such reports are 
treated and what results are being obtained from 
them. Upon receipt of the reports each week they 
are first combined so that the Division of Foreign 
Exchange has one sheet which shows al] purchases 
of exchange made in the United States against each 
country and under the same headings that appear 
on the report forms called ‘ Purchases of Ex- 
change.’ Another sheet shows all ‘Sales of Ex- 
change’ in a similar manner. A third sheet has 
the total arbitrage transactions brought together 
so that at a glance it can be seen exactly how much 
exchange of every country has been purchased from 
or sold to every other country in the world by 
‘dealers’ in the United States. 

“ Other sheets show the debits and credits to the 
dollar accounts of foreign correspondents, and also 
under the same divisions as appear on the report 
forms. From all of these sheets, together with the 
balances of the previous week, which were origi- 
nally established at the close of business Feb. 20, 
1918, a new balance sheet is prepared. This bal- 
ance sheet gives the totals of all sums due bankers 
and others in each foreign country by bankers and 
others in the United States, and the balances due 
American bankers and other Americans by the 
bankers and others of each foreign country. The 
differences between these totals are extended as 
for or against each country of the world, thus giv- 
ing the net cash balance between the United States 
and each country of the world. The columns due to 
the United States and due by the United States 
are then totaled, and the difference shows the ex- 


act cash balance between the United States and 
the world. 

“Foreign security dealings and dealing in se- 
curities for foreign interests are also handled in 
the same manner. 

“It would be a pleasure to be able to give these 
figures, for they are wonderfully interesting, but 
the Treasury Department and the Federal Reserve 
Board feel that the best interests of the United 
States require that they be kept secret. As can be 
readily seen, they are an invaluable aid to our Gov- 
ernment in its negotiations with our allies, and 
with neutral Governments. 

“The weekly trend of our financial relations 
with each country is continually before those in our 
Government having such matters in charge, as is 
also the cause for each change in balance as it oc- 
curs. This enables intelligent consideration of each 
problem as it arises, which insures a more certain 
solution. 

“Our Government can now say to its people— 
the results of your combined dealings with all the 
nations of the earth are now known to us, and we 
have such control over those dealings that yeu may 
go ahead fearlessly, in so far as the restrictions of 
war will allow, and without anxiety as to total 
financial results, for we can keep them within the 
bounds of our necessities.” 

Mr. Kert said that the Government had obtained 
the co-operation of the bankers, and that never 
once was an objection raised to any order that was 
given, even though many of the orders have meant 
the curtailment of profit. 

The barkers evinced a great interest in Mr. 
Kent’s paper, and there was considerable discus- 
sion, which was led by Jacob H. Herzog, Vice 
President of the National Commercial Bank of 
Albany. 

TO CREATE DISCOUNT COMPANIES 

Albert Breton, Vice President of the Guaranty 
Trust Company of New York, as Chairman of the 
Committee on Acceptances, presented a report in 
which he described the steps that have been taken 
for the organization of discount companies in this 
country. He mentioned that one company was 
already operating in New York ard one in Bos- 
ton, and that still another New York concern was 
being formed. “The advent of these companies,” 
he said, “ has been welcomed, and it may be hoped 
that each important city of the country will or- 
yanize a local discount company. They have a 

fertile field, and the consequent augmenting use of 
:eceptances will soon put them on a lucrative basis. 

“It is gratifying to all of us who are interested 
in the propagation of the acceptance principle to 
realize that most of the responsibility, the means 
of creating sentiment, banking, and trade policy 
are with us. Nobody realizes more than the banker 
how much prejudice and inertia must be overcome. 

“No opposition seems to exist today against 
lank acceptances on the part of the American 
banks, but many of them are still somewhat hesi- 
tuting to issue such an obligation or to have their 
names offered in the open discount market. 
Strange to say, many of these latter institutions 
wre, however, good buyers of other banks’ accept- 
ances, realizing the advisability to carry an extra 
reserve in such quick or convertible assets. 

“Tt is the opinion of your committee that every 
inember of this association should return to his 
home town and his bank with the purpose of devel- 

ping this idea, not only in his own bank but among 
|is neighbors; to lose no opportunity to assist in 
the distribution and redistribution of his and his 
neighbors’ acceptances; to give all proper prefer- 
«nce that he consistently may to encourage the de- 
velopment of this form of operation in banks. 

“ We must bear in mind that if we wish to retain 
a prominent place, to say nothing of supremacy, in 
te world’s money market, we must have effective 
an organization for the creation and proper distri- 
tution of credit instruments when the war is over. 

“ We must not forget that, notwithstanding the 
nonadherence of the banking customs in the Uni- 
ted States to the accepting principle, probably 75 
per cent. of the world’s foreign commerce is 
financed at some time or other by means of either 
bank or trade acceptances. 

“We must have the largest trade figures, and 
it behooves us, not only for our own trade but for 
the sake of our international position, to adopt as 
universally as possible in the United States a sys- 
tem of credit extension that has been in vogue and 
of value to the rest of the world.” 

Following Mr. Breton’s remarks, the report was 
discussed by Charles F. Herb, Vice President of the 
Mississippi Valley Trust Company of St. Louis, 
and others. Charles W. Dupuis, Vice President of 
the Citizens National Bank of Cincinnati, made an 
address on trade ‘acceptances, and its discussion 
was led by George B. Smith, assistant cashier of 
the Continental and Commercial National Bank of 
Chicago. The sale and distribution of acceptances 
was the subject of a paper by Morton H. Fry of 
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Federal Contract Felt 
Confiscatory by Roads 


A Foremost Corporation Lawyer 
Absolves McAdoo and Expects 
Revision by Him 


ESPITE the optimistic reports which emanated 
D from the recent meeting of railway executives 
celled to consider the terms of the contract the 
Director General has offered the railroads in carry 
ing out the details of the assumption of Govern 
ment control, it develops that the matter is still 
far from a settlement. According to some of the 
lawyers and financiers who have studied the pro 
posed terms, their adoption would prejudice th 
position of upwards of $17,000,000,000 worth of 
securities. 

It was the general understanding, following the 
publication of President Wilson's proclamation and 
the passage of the necessary legislation by Cor 
gress, that the adoption of a contract embodying 
the agreement as announced would follow in due 
course. It was everywhere assumed that the proc 
lamation had made it perfectly plain that the car 
riers were to be taken over under a guarantee of 
annual rental established by the average net operat 
ing income of the three years ended June 30, 1917 
As this, in the case of all of the prosperous roads, 
meant the assurance of a sum which would provide 


for taxes, fixed charges and dividends, the terms 
were regarded as satisfactory, especially since the 
current trend of earnings, when the seizure took 
place, was running steadily downward 


The contract which has been offered the car 
riers leaves them entirely dependent on the mere 
of the Director General, according to the interpre 
tation which has been: put upon it by one of the 
foremost corporation authorities in the country. 
It is his understanding, embodied in a confidential! 
report to interests which retained him to look after 
the protection of the carriers’ rights, that once 
such a contract were signed, the Administration 
would be in a position in which it not only could 
extend aid through the guarantee with one hand, 
enly to take it away with the other, but could pave 
the way for Government ownership on the Govern- 
ment’s own terms. 

In other words, the annual rental would not 
be turned over to the management of a road to 
be used as it saw fit, but would be subject to all 
-orts of prior claims by the Director General which 
might seriously prejudice a company’s solvency. 


The inequalities of the contract are so glaring. 


uccording to this authority, that the reads would 
be in a much better position if they refused to 


submit such a contract for ratification, but relied 
upon the courts for a proper return from the Gov 
ernment for property taken. 

It is alleged, in the first place, that, as a con 
dition antecedent to the payment of the promised 
guarantee, the railroads must sign a release free- 
ing the Government from any claim for reimburse 
ment or damages should the properties be returned 


© them after the war impoverished or saddled 
with unprofitable additions. The Administratio1 
uas already dismissed the corps of freight solicitors, 
advertising men, and members of agricultural and 
industrial development departments. It is abandon- 
ing some lines, because, while they were essential 
under the old competitive system, they are not 
needed now, and it is scrapping all contracts as be 
tween carriers. To meet the exigencies of war it 
s ordering the construction of new lines which the 
roads may find no use for afterward, and is orde? 
ing equipment much in excess of normal require 
ments. It is argued that, if the roads are eve? 
returned as the law contemplates, they will be 
worth, in some cases, much less for private opera 
tion than they were when taken over. As it is 
generally believed in banking circles that the 
present arrangement is preliminary to Government 
ownership, at least in effect if not in fact. it ji 
maintained that the Director General will be in a 
position to demand a valuation based on the con- 
dition of the properties as it will be after the wap 
which may prove much lower than a valuation 
based on roads as going concerns It is likely that 
old established traffic routes will be done away 
with, now that there is no reason to observe divid- 
ing lines between different roads, and a company 
which had a prosperous business before the war 
may find itself denuded of much of its intangible 
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value when the eighteen-months’ period between 
the end of the war and the return of the properties, 
as provided by the law, passes. That is one serious 
obstacle to acceptance of the contract as it is now 
framed. 

It was the expectation of the financial officers 
that they would receive the annual rental to use 
according to their discretion in the payment of 
taxes, bond interest and dividends, and that any 
surplus left over might be used for improvements 
Under the interpret: tion put upon the understand 


ing by the contract, the Director General can call 
upon the Interstate Commerce Commission to re- 
vise earnings statements as now on file for the 


three year period to charge carriers with heavier 


maintenance or to make other changes that would 


lessen the amount to be paid over. The railroad 
lawyers argue that, as the earnings statements 
were made up in accordance with the strict re- 
juirements of the commission, and were published 


by that body, leading to the purchase of a road’s 
ecurities by investors on the showing made, it is 


not right to revamp such statements at this late 


Furthermore, the Director General has the right, 
urder the proposed contract, to withhold such part 
of the rentals as he needs to provide for better- 
ments and improvements. If he thinks that a road 
should have a connection with another line to 
facilitate traffic movement under the conditions 
now obtaining he can order the new line built and 
pay for it out of the rentals. Offhand, it does not 
seem reasonable to expect such power to be used, 

ut the railroad men assert that in the case of 
one line, which demurred to the request of the 
Government that it expend $16,000,000 on im 
provements on the ground that it could not pos- 


+ t 


bly raise such a sum of money, the assistant to 


the Director General notified the management that 
the improvements must be made, and that if neces 


ary, the annual rentals would be withheld to pay 
for them As the average income in this case 
will be but $3,500,000 per annum, it will be seen 


that a literal interpretation of the contract would 
mean not only default on interest payments, but 
inability to meet even current taxes 

It is being strenuously argued by the carriers 
that it is confiscation for the Government to refuse 
the management of a road the right to pass upon 
proposed improvements for which it is to be forced 
to supply the funds. It is demanded that the 
contract must be changed to permit the carriers, at 
the conclusion of the period of Government control, 
te elect whether or not they will accept additions and 


+ 


betterments provided by the Government, and a 





firure It is suggested that the Interstate 
Commerce Commision be allowed to estimate the 
cost of such impre ‘ements, and their value to the 


road for which provided, with the right of appeal 
t»> the Court of Claims where the road is not willing 
te accept the commission’s ruling. Otherwise, it is 
conceivable that a road might be asked to accept 

cost extensions which would be valueless after 
the wal 

It is the belief of some of the railroad attor- 
neys that the contract as it stands would never 
have been submitted had the Director General and 
his advisers been able to give it the close study it 
requires As it turned out, Mr. McAdoo became 
ill under pressure of Liberty Loan work and has 
had to entrust important matters to subordinates 
It is asserted that the contract was drawn specific 
ally to open the way for the passing of the rail- 
voads to tie Government after the war on terms 
that would deprive the owners of a large part of 
their equity. 

The terms of the contract are so far from the 
pirit of fairness carried by the utterances of the 
President and Director General when the seizure 
cf the roads was decided upon, according to rep- 
resentatives of the roads, that it is almost a fore- 
gone conclusion ihat an agreement cannot be 
reached on the general outline of the contract form 
as it now stands. A lawyer who has been in fre- 
auent consritation both with the Washington au- 
thorities and with the owners of large blocks of 
securities voiced the feeling of the opposition when 
he said, after studying the contract: 


“We all want to win the war, and none of us 
will stand for our own individual rights to a point 
that threatens the slightest embarrassment of the 
Government. It is perfectly plain that the suc- 
cess of subsequent Government loans depends upon 
fair treatment of invested capital, and the enforce- 
ment of the contract as submitted to us would so 
undermine confidence as to interfere with al] 
Liberty Loans, both past and prospective. There- 
fore, we have uo doubt that when Mr. McAdoo 
comes to xu over this agreement in the light of the 
objections which we shall place before him he will 
insist upon its being changed to safeguard the 
billions now represented in outstanding stocks and 
bonds.’ 





New York, Monday, June 10, 1918 








Exporters Use Trade Lull 
to Plan for Future 


Japan a New Factor in Manufacture 
with Intensive Production Ex- 
pected in New Fields 


1 OVERNMENT restrictions upon exports whicl 
WM are not directly connected with the war have 


naturally brought a period of dullnes 
S by no mea 
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rous export companies, but the time 1: 
by the foreigr 


A hina 
being written off as wast 


leaders. There is a fair amount of business being 
rope, and the I 





done with South America, 
East, enough to return a moderate profit, and 
exporters are maintaining their old trade con: 
tions and developing new ones with the purpos« 
expanding operations rapidly when aormal cor 


tions return 
Export companies are sensing vast alteratio1 


of international trade when the war ends. The 
prospect of severe competition between the nati 
which struggled for the great markets pi'or 
1914 may be said to have been discounted and pre 


vided against, but it is realized that tnere will 


entirely new factors to reckon with in the fore 
ity of tne | 


fields. The manufacturing capac 
pean belligerent countries has been greatly 
panded because of the demand for war mate! 
and it is taken us a foregone conclusion that 
increased facilities will be turned as rapidly 
possible to the making of peace goods, part of whi 
will be intended for sale abroad. Americar 
porters are shaping their plans to meet this 


velopment as well as the certainty that cour 


which formerly were content to send out their raw 
material to be worked up by the mills of othe 
tions are making ready to manufacture 

for tr 


proportion of their own finished good 
selves. The head of the South American dep 
ment of a large export company pointed out a 
days ago that shipments of machinery had 
an awakening of new ambitions among | 
men of the countries to the south, who, de; 
of many goods from the United States, Eng 
France, and Germany, intend to insure themse 
against a long-continued shortage in case the 
lasts for several years longer, and at the same tin 
develop a new business for the profit entailed 
American exporters are devoting greater atte 
yn than they did prior to March of last yea 
manufacturing activities in Japan. It is belie 
that the revolution in Russia marked a new era 


1 


Japanese industries. Japan had been ‘turning 
«x tremendous amount of munitions, clothing, 
foodstuffs for the Russia ies, and to do 
her industries had been expanded largely, new 
tories built to the value of hundreds of millions 
dollars and thousands of workers trained to pie 
work of many kinds requiring considerable skill 
With the collapse of Russia came an end to 
‘demand for munitions, but Japan was left equip 
with the new plants and the skilled workers. Ma 
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ufacturers set about immediately to convert 
factories to peaceful arts, directed in large part 
ward the manufacture of textiles, which have beer 
niarketed in China and India and carried in Japa 
nese ships to South America. This expansior 
caused exporters of all other manufacturing 
tions to study their future plans with an eye to 
new conditions in the international textile market 
when the world is again at peace 

The American exporter feels, perhaps, that 
is in a more favored position than contempora 
of other nations for the reason that he -has oppor 
tunity to share in Japan’s activities. Japan must 
get her raw material outside her own realms, and 
she must come to the United States for a great dea 
of her cotton. While India is a substantial pri 
ducer of cotton, it is probable that England wiJ 
take measures to see that the bulk of it is made 
available, for the English mills, and the same situa 
tion will prevail as far as the Egyptian yield is 
concerned. 

Supply of raw materials comprises a phase of 
international trade to which exporters, but more 
particularly bankers, are directing an inquiring 
eye. Cotton and copper are two of the great es 
sentials of manufacture which must be obtained by 
the world at large in great quantities in America 
Iron and steel also figure to an important degree 
as well as lead, zinc, wool, & The opportunity 
will be presented to a greater extent than ever be 
fore, exporters state, for the United States to 
finance the purchase of these basic materials by 
foreign purchasers, and also to lend the funds 
which will be needed to convert them into finished 
goods in foreign factories. There would be noth- 
ing new in this double undertaking; it has been one 
of the buiwark’s of Great Britain’s foreign trade 
success over a long period of years. 
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Equal Rates Keep Rail 


Freight from Canal 


Director Fears for Efficiency of Or- 
ganization in Crop Movement 
Lacking Experience Now 


MFVHE State of New York has expended some 


$156,000,000 on what is many respects the 
finest barge canal system in the world, and today 
that barge cana] stunds completed and ready for 
service. There is st ye work to be done or 


the terminals, but they are far enough advanced t 


be used for handling freight ‘he canal’s equip 
ment of barges and other craft is not as perfect as 
it will be, but it is suff nt, already, to handle an 


immense amount of freight on au very economical 





basis. As recogni sue a i 
freight route and a relief to the lroads, Directo 
General McAdoo has tak« t over, and appotnte d 
G. A. Tomlinson it perating manager for the 
Government 

Just one thing is |: vy to the barge canal 


freight. Mr. Tomlinson, afte some weeks in of 








fice, finds himself unwillingly occupying a sinecure. 
He has scoured the intry for canal barges 
let orders for constructing thers, has obtained ; 
fleet, and now he has hing to put in them ble 
is moving a little freight, but = tle in comparison 
with what he is able to move and what he wants 
to move that it amour o nothing This im 
mense property, forming part of one of the great 
est if not the greatest tem of inland waterway 
in the world—connecting wit he entire Great 
Lakes at one end, th rh Lake George with the 
entire Champlain \ nd through the Hudso 
with the entire Atlant eaboard and the ocvar 
lanes of the world vith all the immense 
ment it represents ) “f iiyvy unproductis 
day because no one w hip the f eight through 
so long as there i n to nd it by “al 

Mr. Tomlinsen pre is case, stating sé 
facts, at the montl met g of the Ch 
Commerce of the Sta of New York He oO 
able to be present in perso it his plea for work 
for himself and hi anal organization was pre 


ented by Calvin. D. Tomk , once Dock Commis 


sioner of New York City, and now associated with 


him as a member of the Inland Waterway iamit- 
tee of the Railroad Administration 

“The Government has established identical 
rates for canal] and rail service,” wrote Mr. Tom 
linson in a letter read by Mr. Tomkins. “A very 
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large volume of freight could now be moved by the 


barge canal and the railroads relieved of a cor- 


responding burden if business were offered to the 
canal. But business is not being offered to the 


canal, and my organization is losing valuable time 


and opportunity tor acquiring experience agains 
the emergencies which are not improbable in the 
future While I have met with oa well-nigh unive 


<al expression of popula vood-will and des) 


operate, | am compelled to admit that traf 
standstill, is very small in volume, 


‘T have carried out the orders of the Diree 


ith such boats as J conld obtain ithout delay. 


onsiderable fleet of large 


ew months, provided the material ) 





>merchants and manutacturele 


t 
oe 


to use the canal f ask your practical help te 


tanding Committee on Internal Trade and In 


omplish this end What « vou do and uv 
naaner can you influence ether commercial bods 


1d contiguous waters and ce 





experience in the movement of commoditir 


we shall be unprepared to relieve 


food products to the seadvoard in 


ont! \ temporary relaxation of the 


lef incentive for the use of the ca 


re hopeless congestiol 7 the railroa 





necessary as an emergency measure 





*~hamber udopted a resolution authorizing 
I 


rovements to take steps to bring about concerted 


ffort in New York and New England to start 
raffic on the barge canal and keep it moving in 
al 
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of business and industry. 


trade. 
cerned. 


supremacy ‘ 


MADISON AVE. OFFICE 
Madison Ave. & 60th St. 


FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 








The interests of domestic 


Taking Stock of the Future 


AR is now the supreme eftort of the nations. 
war, every effort will be concentrated vigorously on the 
work of reconstruction, the taking apart of the vast and intricate 
war machine, and on readjustments to meet the new requirements 


American manufacturers and merchants should begin now to 
study and plan for the holding and expansion of our foreign 


The thoroughness with which we solve our problems 
| will have a profound influence upon our commercial future. 


Foreign governments are already taking stock of their resources 
and organizing them for the inevitable race for commercial 
We are publishing a series of papers, describing the 
preparations now being made by Great Britain, France, Spain, 
Italy, Norway, Sweden, Canada, Japan and other countries. 
Copies of these papers will be sent on request. 


Guaranty Trust Company of New York 
140 Broadway 


LONDON OFFICE 
32 Lombard St., E. C. 


Capital and Surplus $50,000,000 Resources more than $600,000,000 


After the 


business are also vitally con- 


PARIS OFFICE 
Rue des Italiens, 1 & 3 














juipped the canal 
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Opposition to Bill for 
Guaranty of Deposits 
New JVork Ban 


VU easure 


{,eo. I kooerts. 


J’ p trolle of the 
e ich opposition 


¢> f the gruarancee 


Protest Against 
1tement by 


cula letter t« 
1 to his argu 
iesting t m 

ised legislation 


Controller in 


ince principle 
ween the guar 
tire nsurance 

precautions 
nsured or not, 


nd t vuld certainly be 


him con 

tions against 

lesigned to re 

lieve the bility and any 
It recognizes 

I u thir y negligence on his 
part. | I v that the banker 
lucements to de 
on horse races, 
y » long as there 
wert I t on horses to pay 
eliminates the 

business and 

kes ; f safe and con- 
servat rengthens the com- 
petition t to doubtful ex- 
pedier t act, it gives the 


advantag t ng business in 


vast sums of 

brought into use 

in the estima 

or f hey are or not, is 
trotted } are wholly sup- 
positit t for recovering 
then re t time, but they 


never ! r e postal savings sys 
tem was pe presented that hun 
dred brought forth from 

ide r tockings and tin 
cans, but t e not realized. A 
few such dey ve and are received 
from tin t banks, but, whatever 
may be r tl banks as a pub- 
lic utilit there e that they have 
brought any int of money out of 
hiding he creased gradually 
and reg fast as deposits in 
other 

“hi é it public supervision 
over ban intly more effective 
o the end tk honest practices shall 
be exposed ynde r ted out. That is 
real reform, but it 1 the wrong direction 
to relieve the put bligation or occasion 


to discriminate in t n of a banker.” 








Stocks 


OVEMENTS on the Stock Exchange last week 
were erratic, but much less so than might 
reasonably have been looked ‘for in the light of 
the news that developed The visit of subma 
rines to these shores, with the loss of more than a 
dozen vessels, the continuation, though on a re 
duced scale, of fierce fighting on the Aisne, and 
the recommendations made by Secretary McAdoo 
for new revenue legislation which would double 
the payments of the 1917-18 year all contained 
seriously disturbing possibilities Yet the week 
closed with prices generally higher 
There was a marked reduction of speculative 
activity, evidencing the withdrawal of a consid 
erable part of the public pending the outcome of 
the new revenue discussions Foreign issues re 
flected at the close of the week a confident be 
lief in the ability of the Allies to meet further 
attacks without yielding important territory 


American Beet Sugar Down 3', 


This issue is now nearly 20 points under it 
best price for the year. It is dependent on a satis 
factory yield of sugar beets, and will evidently be 
unable to get the quantity needed this year 
American Can Up 15s 

A prominent Stock Exchange house last week 
took this stock under its wing and began a 
paign to educate investors to the meaning of its 
very satisfactory increase In earnings 
American International Corporation Off 155 

The market for this issue moves closely with 
the stocks of the companies in which it has invested 
a large part of its capital, nutably Marine, United 
Fruit, Pacific Mail, and United States Rubber. Its 


more direct activities have been curtailed by the 


spread of war 
American Sumatra Gains 57, 

Last week’s fluctuations were confined to nar 
rower limits, but trading continues active The 
size of the short interest is problematical 
Western Union Gains ', 

The market proved strangely indifferent to the 
startling development in its labor situation, which 
threatened to lead to Government control, pat 


tly 
because it was evident that the management 
willing to see that come to pass 

Gaston, Williams & Wigmore Down ', 

Investors are waiting to see to what extent the 
Government policy of curtailing commercial ex- 
ports and imports will interfere with the profit 
able business which this concern has built up 
Kelly-Springfield Gains 3'% 

If widespread rumors are to be accepted as true 
the users of tires will soon be bidding for shoes at 
prices higher than those now prevailing a ‘ter s« 
eral advances 
United States Steel Up 14x 

There was less speculative activity in this lead 
ing issue than usual, despite the fact that read 
justment of the tax laws is expected to be based 
largely on this company’s earnings. 

Brunswick Terminal Gains 4 

A remarkable rise in an inactive security from 
11 to 15, following the discovery that the Georgia 
seaports are assuming national importance as de 
livery points for export materials. 

Studebaker Advances 5', 

Benefited rather more than other motor issues 
from improved outlook for makers of pleasure cars 
under a more liberal ruling from the War Indus 
tries Board. 

National Conduit and Cable Up ' 

The shares are still selling at considerably less 
than half the price at which they were put out 
after the capital reorganization. Management has 
not yet been straightened out, and difficulty is be 
ing encountered in finding a new President. 
California Petroleum Preferred Up 2% 

Shares were returned to 1% per cent. quarterly) 
dividend basis after three years. About 9 per 
cent. dividends are in arrears 

American Car and Foundry Gains 35, 

Declaration of a straight 2 per cent. dividend 

for the quarter stimulated buying on the theory 





N. L. Carpenter & Co. 


17-21 William Street 


MEMBERS OF 
New York Stock Exchange New York Produce Exchange 
New York Cotton Exchance Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotton Exchange 





Orders executed on the above Exchanges 
Direct private wires to princiyal points South and West 
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that the stock was put upon an 8 per cent. dividend 
basis for two years or more. 
American Hide and Leather Preferred Up 7's 

Steady buying throughout the week appeared 
to be based on improved earnings and information 
that industrial engineers were working on a plan 
to increase plant efficiency 
Baldwin Locomotive Recovers 5'4 

Rise was in nature of rebound, caused by re- 
rurehases by traders, who sold out on the recent 
sharp rise 
Chino Copper Down 35, 

The quarterly dividend was reduced from 
$1.50 to $1, due to high costs, increased Federal 
taxes, and the retention of the fixed price of 
2344 cents a pound for copper, according to Di 
rectors’ statement. 

General Motors Advances 8' 

The stock led a spirited advance among the 
motor and rubber company shares. Short cov 
ering in a market containing limited supplies as- 
isted the movement 
Pittsburch & West Virginia Up 34, 

A fresh demonstration of speculative buying 
cecurred on Friday and Saturday, stimulated by 


he company’s substantial profits from its coal busi- 


ness. The preferred moved upward 5% points 


Utah Copper Gains 2 


The retention of $2.50 quarterly dividend, when 
a cut had been looked for in some quarters, brought 
epurchases 

United States Steel Advances 14, 

After much irregularity, caused by discussion of 
heavy increase in excess profits tax, the stock ad- 
vanced on Saturday on coyering of short contracts. 
Adams Express Company Up 7 

This stock was relatively slow in responding to 
news of the express merger, but caught up with the 
other express stocks last week, possibly helped by 
‘eports that the merger was to be strengthened by 
the addition of several smaller companies. 
American Cotton Oil Rises 1% 

The first Government report on this year’s cot- 
ton crop, published last week, indicated one of the 
largest yields for many years to be in prosvect. 
Canadian Pacific Advances 3 

Indications last week were that the Canadian 
Government would advance freight rates, following 
Director General McAdoo’s example. 

St. Paul Preferred Up 1%, Common Off 7, 

Information regarding the terms of the St. 
Paul's Government contract was that the preferred 
Gividend would be assured, but the common very 
doubtful 
Mercanti'e Marine Preferred Off 2, Common 11, 
ast 


Increasing dissatisfaction was expressed 
week with the course of the negotiations regarding 
the British deal, the prevalence of underground 
rumors, and the absence of authoritative informa- 
tion regarding it. 

New York, New Haven & Hartford Down 13, 

It was reported last week that the New Haven 
was to offer $4,000,000 of equipment trust obliga- 
tions for which it would have to pay 6 per cent. 
interest rates, although it had previously been un- 
derstood that the Railroad Administration would 
take care of the road’s equipment needs 
Pennsylvania Railroad Down ', 

On the whole, the leading ra‘iroad stocks sup- 
ported the bad news regarding the contract nego- 
tiations very well. 

Reading Advances 4, 

Following Reading’s annual meeting, several 
cptimistic reports were in circulation regarding 
the company’s coal business and its efforts to come 
to an understanding with Director Generali McAdoo 
regarding its control of its revenues. 

Southern Pacific Rises 4, 

Gossip last week was that the Southern Pacific 
would come out rather better, under the railroad 
contract as it stands, than some of the big Eastern 
roads which are being compelled to find money in 
the market which they had expected to receive 
from the Railroad Administration fund. 

Third Avenue Down 1 

There was talk of a strike on the company’s 
lines last week, which culminated in some 300 em- 
ployes on the Bronx lines walking out 
Union Pacific Up 44 

The Union Pacific, like the Southern, is sup- 
posed to have a better tactical position in the con- 
tract negotiations than the Eastern lines. 

United Fruit Advances 2 

There were persistent reports last week of a big 
shipping merger, taking in several of the largest 
operating companies, and including the United 
Fruit Co. on a favorable basis 
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Bonds 


AST week’s bond market, considering the shock 

it sustained in the shape of the submarine raids 
off the coast, was comparatively well-behaved. 
Prices were mainly irregular with activity con 
fined to one or two specialties, such as Marine 6s, 
Hudson & Manhattans, and the various classes o1 
Liberty bonds. The outstanding feature of the in- 
vestment market was the keen demand for high 
grade tax exempts. The small floating supply of 
high-grade city bonds has become so acute that 
there ensued a scramble among the houses in their 
efforts to stock the shelves. 

Combined index of forty representative bonds 
showed an average advance of 1.12 The gains 
were well scattered among the corporation, pub 
lic utility, industrial, and second-grade rails, with 
a greater appreciation coming in high-grade rails 
amounting to 1.31. The output of new issues in 
May, owing to the broader attitude of the Capital 
Issues Committee, increased from about $9,500,000 
to nearly $72,000,000, almost equally divided be 
tween notes and bonds, with a rather large pro 
portion in stock. 

Liberty 3's and 4s Improve 

As the week opened the market in the Second 4s 
and the 4',s was most discouraging. The Street 
was flooded with selling orders emanating fron 
many of the interior cities that carried the Second 
is down from 98% to 93, from which price they 
showed a marked improvement teward the close 
of the session. In the same movement the 4%s de 
clined to 95 and reacted up to 95%. The use of 
Liberty bonds as a means of purchasing nonessen 
tials is being carried to extremes, and the Treasury 
Department would welcome any means of stopping 
the practice. The 5's held within a narrow range 
of 99.70. 

Anglos Advance a Point and a Half 

Sensitive always to the fluctuations of the 
fortunes at the front, the Joint 5s advanced from 
904 to 91%. The stiffening of the line and the 
weukening of the German offensive were here re 
flected. 

French City 5's Advance a Point 

From an opening of 974 the French 5's 
closed around 98%, with a corresponding strengtl 
in French City 6s. 

Jap 4s Sell at 85 

The searcity of the first and second series 4%s 
on the board is a matter of comment. There ar 
several takers for almost every block that appears 
and the bidders not infrequently have to divice 
to keep peace. 

Hudson & Manhattan Income 5s Advance 3 Points 

From an opening of 21% these bonds rose ot 
a heavy volume of trading to 24% on the ar 
nouncement that the road would increase passe 
ger fares Late on Saturday the proposed new 
tariff was withdrawn. 

Marine 6s Decline 3 Points 

An unusually heavy volume of trading in thes« 
bonds obtained throughout almost every session 
From an opening of 191 they sold down to 98, 
reacted to 991, and baclslid again to 98. The 
company’s statement was hardly as rosy as had 
been anticipated. The net result for the year is 
estimated at around $11,000,000, against $26,000,000 
for 1917, a drop of nearly $15,000,000. Even at 
this rate the income equals nearly 16 per cent. on, 
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NO MEDICAL 
EXAMINATION 


On acceptable groups of 100 or more em- 


ployees no medical examination is required 


for GROUP INSURANCE. 


Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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Money 

ENERALLY speaking, the money market last 

week was in a more comfortable position than 
for some time past. Call loan rates moved from 4 
to 6 per cent. and brokers found no difficulty in 
obtaining accommodations below the maximum quo- 
tation. Time money, for the first time in several 
months, was available in a relatively ge..erous 
amount, and it was estimated that the aggregate 
borrowings for thirty to ninety days on Stock Ex- 
change collateral amounted to approximately $20,- 
000,000—the largest total for any single week dur- 
ing the current year. It had been the pelicy 0% 
banks not to put out time money and brokers have 
become accustomed to financing their requirements 
through the medium of demand loans. The change 
in policy which resulted in offerings of time inoney 
last week was welcomed by brokers who are de- 
sirous of having a portion of their borrowings with 
a fixed maturity. 

The output of time money was accounted for by 
the fact that banks had had an opportunity to bet- 
ter gauge the demands that will be made on them 
for the payment of Federal income and excess 
profits taxes, and had discovered, much to their 
surprise, that provision had been made for a larger 
volume of loans than necessary. In other words, 
banks realized that there was no longer any need 
of holding back and that it was safe to arrange for 
a moderate amount of time loans of thirty, sixty, 
and ninety days. The banks also considered the 
fact that the tax payments would in the last an- 
alysis amount merely to a shifting of book credits, 
and that private deposits would be converted into 
Government deposits against which they would not 
have to carry eserves, and that consequently their 
loaning capacity would be increased. 

A number of large payments were made during 
the week, chief among them being the final liquida- 
tion of the third and final $5,000,000 installment 
on the French acceptance « redit of March 12. This 
payment on Friday completed the repayment in 
full of the four $15,000,000 credits arranged in the 
interest of Schneider & Co., the big French muni- 
tion manufacturers, by a group of French banks. 

it is estimated. that the dividend and interest 
disbursements this month will aggregate more than 
$161,000,000. This compares with about $165,000,- 
000 the same month last year. The figures ars 
based on data from 110 industrial and misccllane- 
ous companies, 20 railroads, and 12 traction com- 
panies. 

An interesting event during the week wis the 
announcement from London that the discourt 
houses of that centre had agreed not to pay more 
than 3 pey cent. for deposits, the only exception be- 
ing a preterential rate of 3'4 per cent. paid to 
banks. This ‘action followed a conference between 
representatives of discount companies and the Gov- 
ernor of the Bank of ‘England. 

Saturday's bank statement, issued by the New 
York Clearing House, showed an increase of $11,- 
165,000 in excess rescrves, Which brought the total 
surplus reserves up to $44,118,000. There was a 
contraction in loans to the amount of $11,809,000, 
while deposits expanded by about $10,000,000. Gov 
ernment deposits held by the banks decreased $56,- 
000,000 to $272,147,000 

The weekly statement of the Federal Reserve 
Bank of New York showed a gain of $31,000,000 in 
gold reserves. [iscounts of commercial paper and 
advances to member institutions increased by $54,- 
000,000, while the holdings of acceptances decreased 


Stocks— Transactions — Bonds 


Week Ended June 


STOCKS, SHARES 





11S 117 1916 
Monday 779988 15,070 25 i 
Tuesday TO4 SO Holiday , 
Wednesdays OY GS 1AM 50 ay ee 
Thursday O28 40 1.US5 S845 OT BS 
Friday DY Nt oO Le Bea ete, TIM 
Saturdays has 177.827 112 4G TN), HS 
Total week 3, bb. THO L2is.450 “+ Nod chee 
Year to date 65. 048.105 SS.274. 148 TABS. TH 
BONDS, PAR VALUE 
1918 Wit 1916 
Monday as SG 25O 5M S225 STS Oe 
Tuesday Tt Holiday 3 7GS 500 
Wednesday 6.47 500 2 TO AMD 317700 
Thursday ND KMD Li7s.000 L.OSOL SM) 
Friday 154 L.O74.500 SO OO) 
Saturday 3.575 (MM) 1.O1T 0 1.172.540") 


7AM) SPL OVD A SIS STO OO 
LM 467 2eO SOO 4NG. 153.450 


Total week 
Year to date 





In detail last week's bond transactions compare 

with the same week a vear azo 
June {), ‘1S June S, ‘17 Changes 

Rot. and misc. $6,706,000 0 S86, 160,000 S546 000 
Government 29,427,500) OUST OOO + 246 500 
State 10.000 1¢h On 
CU wseewcicus 10-4, 1K M) oth OOO 216,000 

Total all... $36,257,500 $11,521,000) —S24.716.500 
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by about $3,000,000. The Reserve Bank’s invest- 
ments in Treasury certificates of indebtedness were 
reduced by $50,000,000. Deposits of member and 
non-member banks increased by $23,000,000, whil 
Government deposits decreased by $5,000,006. The 
volume of Federal reserve notes outstanding shows 
an increase of $15,000,000, the total now being in 
excess of $583,000,000, 

The New York Federal Reserve Bank has had 
a tremendous growth in the last twelve months, 
its present total resources of $1,307,676,283 com 
paring with $366,031,886 a year ago——an increase 
of more than 257 per cent. Its gold reserves now 
amount to $640,558,440, as against $191,405,513 on 
the corresponding date in 1917, and its bank de- 
posits total $621,128,708, as compared with $270,- 
258,682 a year ago. 


Bonds 
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roughly, $50,000,000 common stock, after allowing 
6 per cent. on the preferred, on which there are 
still 67 per cent. in unpaid back dividends. 
3rocklyn Rapid Transit 5s Sell at 961, 

An unsubstantiated rumor that half of the 
notes wou'd be paid in cash and the balance in the 
new 6 per cent. notes was the cause of the weak- 
ness in these securities, although some _ holders 
took heart in the fact that $3,235,000 had been ad- 
vanced by the War Finance Corporation to the 
United Railways Company of St. Iouis. The loan 
was made for six months at 7 per cent. 

I. R. T. 5s Decline a Point and a Half 

This is one of the best placed tractions the 
country and one of the best thought 
Bonds have been coming out lately from small held 
ers Whe have been having difficulty in’ meeting 
Liberty Loan payments. Many a grumble has bee 
Lrought torth from the small investors. who 
throug! necessity must sell at 80 a 5 per cent. bond 
which cost them in the 90s, only to use the funds 
tc pay par for a bond now actually worth 96. 

Chile Cupper 7s Weak at 1047, 

lividend reductions in three of the big compa 
nies, Chino, Ray, and Nevada, brought about a 
certain amount of seliing in copper bonds. All of 
the above companies showed big deficits after divi 
dend disbursements, owing mainly to the increased 
cos! in production. 

Chicago, Burlington & Quincy ts Firm 

A large block o1 the generals was liquidated 
during the week in piecemeal without moving the 
price more than a fraction either side of 93%. The 
Burlirgton’s freight revenue increased for April 
over last year by about a million and a half, and 
the passenger revenue by $179,000. Net operating 
income, however, decreased by nearly $4,000,000. 
St. Paul Refunding 4'%s Decline a Point 

\t 67% these bonds are relatively weak, a!- 
though the figures for April were not entirely 
discouraging. Operating expenses showed a large 
increase over qa year ago, amounting to move than 
two millien dollars, although the net operating 
income only decreased by about $4,500,000. 

Union Pacific 4s Declined a Half 

At 86%, these ponds were inclined to be softe 
1 spite of the perfectly remarkable showing made 
by the company. Although maintenance of equip 
nent increased 46 per cent., the gross and net for 
the four months both produced handsome gains, 
the former by 20.2 per cent. and the latter by 
25.0 per cent. 

New Haven 6s Softer 

April statement for the New Haven showed in 

creascs mainly on the wrong side of the ledger. 
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The & old dowr i New York, West 
chester & Boston 4 nd 51, a 10% per cent. 
yield. With roug! 10,000 of these bonds 
outstanding uer 46, their present 
price com} gh of 75% in 1917 
New York ‘entra’ 6 ince Three-quarters 

A block of the accumulated jointly by 
two downtey ! being offered pn 
vatel 1 ! i i is opened at 93% 
The Central's net is for April increased 
handsome} i nearly $3,000,000 
larger thar ist while the April 


or a é em increased from 


eross 
about $31,000,000 t 0, and the net afte: 


taxes from $6,601 $8,500,000. 
Federa! Farm Loan ince 
Ou he syndicate had 


ompleted the sale 10.000 bonds and that 


no more bid gradually 


worked up fron , ales being made 
toward the tt veek at 101%. The 
demand for t y spread to high 
giade city iny mark-ups taking 
place during os were marked 
up from a 4.65 t i t isis. Canton 5s 
fiom a 4.80 pe j per cent. basis 
Cleveland fron 1.65 per cent. basis 
and Omaha ! (0 per cent. basis 
It is a rare ! 1! a demand to come 
at a time I ! or is there any 
likelihoo f the r largely increased. 
New York Cit trong, a block of 
$145 of 1957 char ‘ 1934, as agains 
odd lot ¢ t a block of a 
millior I A yoint below the 
odd lot 
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rWENTY-FI RALLROADS 
et Same Day 
n > a 
june 4 14 
Jun ” ID 
j r Mh 
bu ry LL =" 
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rWENTY-FIVI DUSTRIALS 
lune 7% s] wi 
lune 4 70.04 i ‘ UN Holiday 
lune 5 wt i OF 94.78 
lune 6 aS 4S) 
June 7 af) if) 0.22 
lune r is 4) 95.75 
COMBINED AVEI FIFTY STOCKS 
June ido ’ 7 Mi S1.94 
June 4 - 7-3) Holiday 
June oO ‘ } 11 SOOM 
june 6 4 82.01 
June 7 1500.19 J OD S33. 42 
June S T(b.tM Ps | S27 
Bonds-—Forty Issues 
Same 
Net Day 
hange 1917 
June 23 (4 S3.70 
june 4 On Holida 
June 5 14 83.62 
lune 6 OD S3.733 
June 7 O07 S3.74 
\ ed S3.71 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
STO! 4) BONDS. 


fT] 





Low 
YIN. .74.22 M } 7.87 May 75.77 Apr 
1917 46 Jar ‘f).4S8 74.24 Dec. 
1916. .101.51 N “4.48 Nov. 86.19 Apr. 
1915 94.13 t ) S7.62 Nov. S1.51 Jan. 
1914 73.350 Jar +42 Feb. S1.42 Dec 
1913. ..79.10 s1 Jan. S5.45 Dec. 
Dis aoe Bee. ta2e POD. 3 kckkntc” seakueen 
11 S4.41 ie: ts BOR. 8 a+esa wees) ‘oman 
*'T 





Monthly Dividends 


Bond Dept. 
60 Wall St., N. Y. 





Permanent Monthly Income of $25 
can be had for about $3,800 invested in 50 sha 
Cities Service Preferred Stock 


Cities Service Company is one of the largest a gest 
Cil and Public Utility organizations in America tock 
will afford a maximum of stability in times of unce: 


Monthly Earnings Statements 
Write for Circular E-90 


Henry L. Doherty & Co | 


(Ground Floor.) j 


Phone } jal OUU. 

















Curve of the Cost of 


New York, Monday, June 70, 1918 
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Numbers 
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270-12) June 9, 1917 276.536 
+i! Junel0, 1916 
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250—+— 191s 285.675 1914 146.069 WLTT TTI 
Tt 1917 261.796 1896 wo4ue iKhe4+44+44 4G 
240 ri 1916 175.720 1890 109.252 ' 
230 : 
220) 
| 210 


= © 
= = 





130—+ 5, 4+ HH HHH 44 +44 
120 +—4—4+-—4+- 4-4 +++ 4-4 + + +++ +++ + Itt tty + | + 
nee dy 
( Seeseeseereresss pet pfia j +p tit} 
se ‘July! ‘Aug! “Sept- “Oct/ \Nov' “-Dec/ ‘Jan/ |Feb/ | 





164.185 HH 


- 1917— 


on July ;Aug, Sept, rOct> -Nov, --Dec rJan> -Feb) -Mar— -Apr) -May) -June> ; July; Aug) r- Sept oer) I 
32 torr ty ee $y + t+yryr tty ry +7 $-+-y 7 + $yyiy $+ 4-7-7 4 errr rT Ty tt rT rrTriTyT? 
io SSSSSESSSSSSSSRESSREs B PF OGROSRNTTSASE RK ALH RAREST RVAST ARS REe 
30 het +4 +++ +44 ; t++++++—44+t4+44444-44 

+ in + +4+-4 4-4 4-4 + ; + + + + + + +4 + 4+-+4+-4+4 4 
300—+| The Annalist Index Number |} t ttt on Seseeeeenes: 
299— <p> elgg at iatdasiins GhsaReE eee e } pitti iii 
280---| June 8, 1918 279.295 Ha eae 










Nov, --Dec> ;Jan) Feb; ;~-Mar— Apr) ;May) ;June,_,,,| 
ratty 7 ++ 7 + ttt tt tt ts 320) | 
eeersen' rrr fae Sees | 
| | T | ‘ 
+ + +444 + STTTTTErreIrerri +44 +4 4-4-4 + 4 310 
SSG5005 SSSR eeeeeeeeeeee SSGneae 
++ +4 + + t+ + 4 4 4 + 4-4-4 4-4 + +4 +4++++++-+++ 300 | 
$++ 4 4} 4 
+ + + 4 +44 





| } | | SRSHREERRTEE 
| + +4 } +++ 4+4 } +++ + + Seeeeeeevessss' 160 | 
| } jf | BREREEA | Sees ecesssss 
+ + + ++¢44+44-+ 4 + + ++ 44 4 + + + +--+ 4-4 4 444 4 4 4 44-4 + 4 + 4-4 -+4 + 150 | 
Li i }f j SGERESITSEE SSSERSTESRSSSSRRRSaRSe } 
| +I ss SSSEERRACARSSSESREES BSERREREREEKRESEASAREE } 140 
4 +4 4 ool $fo4.) 4 SBR Sete eener easere Seeaen + +++ +4 Seessee 
$ +++ 44 t4+++dte +4 +44 tte tt ttt Seeeceenegan' 130 
++4+--4+-4-4+ 4-4-4 +—-+-4-4 +++ COT oo t+ +t ae ee See eeeees> | 
SRSSSCSSSSeess tHe tp bP Peete Pepe dep et ye peep tsp ptt ttt 120 
BRR ReneS S ESSER eeeeeeeeeeeeee tto44 44444 tt HH G+ aseeee5 
titi ti eed ett etd ed EEE dT Seeeeeneeen SOSESESSERRS 110 
petit pp i ppp pepper perp ppp ppg ttt eens ++ ftp iti ti titi 4 
it PTT P rT eerie prepreg gi eri yr ire iy ee ey Lijjiit it} 109 
Mar~ ‘Apr/ ‘May/ ‘June/- July ‘Aug! ‘Sept- ‘Oct/ ‘Nov’ “Dec Jan/ _Feb/ --Mar~ |Apr! ‘May’ '|-June 





An index number is a means of showing fluctuations 





n the average price of a group of commodities. 


The Annalist Index Number shows the fiuctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 






































Same Week Year Same Period all New York Clearing H institution Average Figures 

Last Week Last Year to Da Last Year ‘ Reserve 
Sales of stocks, share 3,165,760 127TS.450 5,048, 105 SS 274.148 Week Ended Loar Deposits as mae 
( 4 s! S20}, 40 OM ar 13.7 
Sales of bonds, par value S56 257 500) SILL ov em red eM S467 220.800 June 8, 1918 7 — . apres we 5, MRS ‘ ™ xs peony , : 
gg: — June 1. TIS Pon 700 00 SOS 26 Ot HT STD O00 1.4 
Av. price of 50 stocks — il pio High “4.00 fle Higt saad 4G May 25, IHS fOGn OUD OO FD S45 GSS 0000 SOOO) 13.8 
Low OD.07 Low STSS H4.i2 Low (ad This vear’s hich 1 bd SN S50. FOL SO SUG 000 1.1 
Hig 66.26 High SO.74 wey Hist SOLAS in week ended May IS \pril 20 Reh. Keb. 9 
7 0 bonds que On < aa — 
Av. price of W bond | nt TOUS Low S70) Low 7.77 Low Ss eer This vear'’s low LOTTA Oe >. COT, TOO oto’ OOO 13.6 
Average me vield of tet in week ended Jan. 1% Mar. 2 Mar. 2 Mar. 9 
, | mie 1447 1 ONS Last year’s high $ SO CES 2 OT OO HOO DSS 000 17.4 

, ory i mone “My ‘ ’ % 
bigh-grad o . . = in week ended Dec s April 4 Aug ‘ Auz. 4 
New security issue SO OO) £7 000 S207 S40 000) STIG TOO Last year’s low 3.304 082 000 > uM NTE OOO S00N6 000 GS 
Refunding 62. LOO000 L4G SOS 2 in week ended Jan. 6 June 2} July 14 tuly 14 
June 9% 1917 STAT 0.000 +. TEER ISS OM S02 SS 000 10.38 
DYTEN) ‘ . > Pa tk ta G lune 2, WHT DT IS HG 0000S OSOU SOS Oe ie ee eo 11.7s 
POTENTIALS OF PRODUCTIVITY et ig A 26T0.019,000 SNELSICWO HTZON 11.67 
. United States deposits deducted, S206 505,000 +1 Strut sits de 
rhe Metal Barometer ducted, S450, 827 000 United States deposits deduct+ (hot, OM 
fend of April End of March . ; 
1918 1917 1918 1917 Foreign and Domestic Exchange Rates 
{ G17 { 
U. 8S. Steel orders, ton S.741.S8z 1. ISTt.0N 6 O56. 404 11.711.644 Exchange on New York at Chicas last Week Was pa t Koston it stood at 
Dail i *111.175 ero , “ ann par all week it St. Louis loc discount, and at San Franciseo, par. The week’ 
é fy ple ire up t\ ta ms remy an .* : ; 

— wo pa . ‘ = TT. 1th range of exchange on the principal foreign centres last week Compared as follows 
Pig iron production ons 44412 41TH SS U1] Series oe Le Last Wk Prev. Wk Yr. to Date Same Wk.. 1917 
*End of May End of Apr Month of M SM Demand High Low High Low High Low His Low 

| Londor LTA 4.75 $74 : re $70 tian ae 17514 
. a vis +71 > 71% 31! os wr Loe 72! 
Building Permits (Bradstreet’s) Be a : Ne oo : 
| Switzerland 50s 105 4.05 $c tt $5, “ tt 
A pra March } , Holland WTS ine i. He whe 412.75 4.2 41.12 
; | Itals 1 11 niet wit S24 Te Ps i 7.0. 
1918 117 11S 1917 ISIS 1917 | Russi 14.10 13.65 14.20 1.00 15.40 11.1 n 24 fn 
149 Cities LAtd Citic 14) Cities 140) Citic 140 Citic 149 Cities Copenhagen 4 HIND 1.15 1-H 28.3 ‘ su 
— an a on oie we . on cal a St kholr Ww ee 4.40 ar 1 aL! ou 
$45,520,004 $76.ZST.ZST —-56.565.279 | SSI.B86,583 9 SUT566.495 $50,982,442 err eae ci saa ; 2 a 
Cables 
Alien Migration Londos a. at 4. 64 : a ce 4. ce , 
Pari wri 7 raf 7.7 OS! nal l 
: ; ' Switzerland a 4.001 1.00) ‘4 a) 51 1%, 4 
December November ctones Holla 2s 0.54 0.0" 19.7 1 { HIS 
1917 191G 1917 1916 917 1916 Ital o.09 ane ALD 14 S25 v.14 iw 4 
Inbound ‘ 6.087 18.001 6,446 24 545 Q YX5 7.056 | I i aL 133.50 14.05 438.7 15.75 11.25 Oo om 
: ne ; } Copenhagen 1.0 120 "1.40 1.25 2M) OST S.1M 
Outbound ... St 10,974 S156 14,483 4.861 7.153 | Stockholm 40 +10 4.65 4.1% mm an) O50 “ 
- -— Christiania STM) 1m 11.4. 1.0: 6 ee ’ 2 4 
Balance , +1385 +7927 L690 + 10.062 1,424 ~29.905 
Cost of Money 
<HY rel . Tal TOG . rime , 
/ MEASURES OF BUSINESS ACTIVITY : ; i 
Las Previous Year to Date Same Week 
rt ‘ New York Wi Week High Low 1917 1916 
: Bank Clearings ‘at , 
¥ Call loan ‘ ad i «ath 6 ya ia $ g2' 
j Entire country estimated from complete returns from citic representing 93.6 rime loar AIM clays 6 an i ay ae 
Six months ‘ us rr “ 1 ,41 
per cent. of the total Percentages show changes from preceding year , sentears dinccunes £43 in P , : 
The Last Week P.C The Week Before. P.C Year to Date P.C Other cities By Telegraph to The Annai,st 
1918S $6,256 000.000 7.8 $5.641.000.000 14 S126.565). 000.000 $2 Commercial discounts, 4 to 6 months’ bank rates 
1917 ; 5.StH 000,000 421.0 5.562.000.0000 427 2 1D OSG 200 OOO me Boston 6 a5 6 an “i Ms hae eas 
eee St Louis ‘ i) til, » oh 4 
Chicag ‘ “nol ti ans G i q Bhs 
Gross Railroad Earnings 
Fourth Week Third Week Second Weel Mont! ' Comparison of Week's Commercial Failures (Dun's) 
in May in May in May \} \I at Week Ended Week Ended Week Ended Week Ended Week Ended 
‘ aie . ? ; June 6, 1991S. June 7, 117 June S, 1916 June 10, 1915.June 11.1914 
# Roads 12 Roads Ie} Road 1 i} Roads fo- Ove To Over ro Over { Over To- Over 
1918... $8,472.051 £4 KG 408 $5,161.10 S325 TUT.OST $1,149. 720.445 tal $5,000. tal $5,000, tal $5,000 tal. $5,000. tal. $5,000 
- ~s\r °> > . - - - . - Bast tis 2x 101 a 111 he on} 
1917 he, 1D 4,280,204 £.oS. P20 SSO NG ES l Mirah, Die S and th) Ss by 4 Ww x 17 = -- po 22 
Gain or loss. +$1,065, 760 SOT. Tuo S503, 780 S44 80 me) £03 347 PS Ve st " Ii ou 27 wd) " 77 oF i 1 
> Pacifi 22 ‘ " s no Pr is 1S 51 1¢ 
pO Oy +1 chey + 122. 2% 1.4 SS 
| United States 17 m0 “1 76 UST st) it 1 Og 10. 
AOL IC > ‘De . ’ : . Canada 14 Is 9 27 " FD | i 5 iv 
WEEK’S PRICES OF BASIC COMMODITIES be 
et . ? . ; Failures by Months 
cr en Rang ur ean price o . - ™ 
Minimum 11S Irie ther year | . May Pe Five Months 
| O1S ‘ ‘ O17 ‘ 
Price. High. Low. 1918 117 vie. | - _— snipe aoe 19te 
Copper: Lake, spot, per Ib S0.2250 SO.2050 Sees se <0 SO NE | Numbet a snd I pute a “Se - ‘Fe 
Cotton: Spot, middling upland, Ib 2075 t eT es Oty 1407 Liabilitic $15, 144,672 SUL, 771, S01 $76,001,811 346, 00, 20K $99,341,819 
Hemlock: Base price per 1,000 feet oe 4 om 2 0 7 4 05 y . ni Th . 
Hides: Packer, No. 1, Native, Ib K 5} > v4 My : 27: Ol R FOREIGN TRADE 
2e 3 < t ti ’ ' ‘ ry s7 a 
+. trol gt Pa rud at we l. bbl 4 o 4 o 3.7 ri 0 22H April kk Months 
ig iron Be ssemer , at Pitt ber ton. 35.05 to. eT) ) Hi.95 30.325 1918 1917 1918 1917 
Rubber: Up-river, fine, per Ib is tity Mi ‘ To <120 . : £- _ spices. aaltail “ a1: = ” eo mat 
Silk: Raw, Italian, classical, per ib 7.30 7.0 7.20 7 6.80 5. SS Exports $900.1 18,062 FHL, 927 S15 3 1 SHS, 7 16 SOO $2,176. S86, 502 
Steel billets at Pittsburgh, per ton. ..47.00 47.00 47.00 ‘ / 73.50 46.04 j Imports ..... 279,008,927 296} Hebe SM 60,015,141 160, 466 > 
Wool: Ohio, and similar, per Ib 1.6 1.68 1.68 Gs 0 27 Excess of exports. $221,109,135-  $275,991,S49 te $983,131,6G9S  ~$1,211,420.119 


























New. York, Monday, June 10, 1918 THE ANNALIST 9] 












































































































ws eee SL eal ; 
Federal R Gold — Holdi fi G 
2 iz 
edera eserve Go oldings and Total Stock of Gold 
ees —____ r9s0 —__ Lia NR - aici taainaan eis 
avs z 1916 a ee ee ee . = Millions | 
Dollars July Aug Sept Oct Nov Dec _Jan Feb Mar Apr May June. July Aug Sep Oct Nov Dec Jan Feb M ipr May June of 
a et 5 el se ae 2 SHG Se { eS SE 2 SS 2 ae eee Le iJ iT aes 2 | ‘| | Dollars 
1,000 oe roy ccc eeeeeesseee STH] | Se eeeeneee ry oes Cpa 
Pie ‘SSes8 ptt++y ts tt tt if } SEeSre as Saeene ++++4 ' +—> 
3,800 HHH COC COC Soot it 3,900 
Pigct ptt HH HH ‘SCS Se SESE: Seeeue Sere eemes } sae | 
3,600-+--44+ 14 rot seeeee i+ 1 i} Jiiii ttt+44 +4 ith 3,700 
Sea serrate e! p++ tt Sean e' een } ae aS IRS ee see T 
3400-4 Seeseaneres: scene TT KEG SESRREBS it 173,900 
Serteteee SSSseeauge — SSeS e! if SSSeseee QS 
HRUDEESSUSEERGESSESESSSSSREGEH SGRSSERRESE i 
;t 4 iii 4 SSeS SSeerere ‘BSE . 
\ + + 4 4 T . +4 + + + +f - ee + — : 4 | 3,100 
| aaeae SSR SUES ES0 Ee SeeEseeES 2,900 
| S0GS SSSR SReseaesEsEeE SSS0SeSeSee ceeeeases TE 2, 700 
+ + ++ SSS SSSSSS ESRC DS “++ 44 +4 Seee8 | Sawa 4 4 95 
SSSeSSSSeeeese } ++-+-+-+ Sean eeeeenaauenean tp 2,s00 
ae — 4 $1 Seeaeee| ae + $++ +4 pep+et ete dat pepe g 4 14 ppt SD | 
2,200 Sage j i as ctor rh } ee i Cotte ht 2,800 
SSeseeres 444 t+ fi dtp epee tee tt tot Dcdhind Sess. | 
| LILLE TS SSTX CHAAR Re SSSSERSeeeeeeeeeee: | | t-2,100 
$— lL + +44 fet, + $44 $-4+-4+-4-4 1 4 4 5 4 $+—++-+ 
jean jsagnen | | | sett titity at. aee8 eae Aan Set tt1-1,900 
+—+— $— tt tt +++-4 t+ 44 4 4444 4 44 eSeees' } +—+ + 7 
+ Seto ott ++ HH + + ttt+4 + + $4 4 +t } fad nt + 1,700 
155 SEESSEee SSSS5888" 6p — > -—_aankeeeeee 1,500 
- ++ + + CGSe .RECRREREEREEREE AR RAERRAMEREERRRCR RRR € 
eee } } 4 eee: | ee tit } j oe igm iii 1,300 
2 ee 1 SSSSST RSE Paw pe ab S444444+4.100 
! EGScae 4 et etna laa tua t™ BeGkee |. 
| } SaGee ieee See ee | +-+++— 900) 
<5 = ae | | HHH +} Loeet t pis ijiitt ss 
cy py’ coo t Lpperestyedsse tatty ti | aeeua 19 
SEE ———s Ti ns | ees s ey 
t } it i+ +4 can a oy ae ; Le t+ +4 } + 4 4 ; + 5 
400-—-+4--+4 TTT rt TTT tT eee shades errr rer: snammanancene SRSSSLES: +-++4 ++ $+ a 00 
ESESSeR SSeS ees _ > soe ¢ SERS SLRS ‘Sees! ti +} fd deen G 
200 ret Tih SGUGRSSKSU SUR RTRERSSCCURIGERGCEEESS trot 300 
7S SGSRTSETESSASAL ERE SSS eSSss eRe SeR ETS Sean az 
.2seceeeeeeeeee HEH sues if HA EE tH 100 | 
: a“ : l é i ' T t — ag SR ae 
July Aug Sept Oct Nov Dee Jan Feb Mar ~ Apr May June’ July Aug Sept “Oet Nov Dec Jan Feb M Apr May June | 
The space between the buse line and the broken line represents the cash reserves required, that bet wes P 
free gold, and the whole space between the base line and the heavy line represents the total stock of goid. The supp)s IT t e record can neve 
he brought to the date of publication. The chart records the last figures published 
Week Ended Bank Clearin Ss By Telegraph to 
Saturday, June 8 g The Annalist 
Central Last Week Year to Dat ast W Year to 
Reserve cities 1041S 117 11s IIT | Other cities Tits dis 
New York Sy ay ; SAT 4.GG g2z S75, 146,001 045 $70,477.437 | Baltimore iv 
Chicago {75,851,105 11,165. SUN, 741 10,94 NTT Buffate O.00.8 ‘5 
St. Louis 120 INO, 160% 17 HL 2G Zw 1O0TS | Cincinnati 7S) 
ss : : ee . a es Columbus, (9 ‘ (My 
1 af 24 rR. « $4,125 216,051 S4 070 028,190 SSUL TOUSEN SU3.75,445, 174 Senay P 1+ 
Increase ey. 8 reese 
} Detroit { Ss 
Other Federal Re \ - } indianapot 1 7M wa 
- ij Los Angel. | i 
. \tlanta SOS 47 400 S21. S62, 500 SHO, GSU TS Sao 21 Aw Louisville O44 re 
Boston 201, 441 tm4 220,040 466 GAS 2OT A 5, 244.127, 10, Milwaukee ; 24 y 
Cleveland TB, VZLT4 G28 420 1,677,054, 502 1,450,716,42 | “oe Orleans ' a =a T6301 
Kansas Cit M 14. 51v 168 16 SVL 070 4.415, 100.074 2,015, 54 ; Omaha ' 4 rey | ey) 
Minnespotis WRN ET 28,447,150 CFG INT tic GES SAT Vittisbure POs 54.4 tol 1,729, 742,871 
Philadelphia O2,G22.917 I2.NIN, 1H 7 MSYOTS,ONS 5 4004, 120) psec vtdun. ssp Snes Oi “iH 2456100 
Iie hmond WHZS So ZAMS De ere Be) SSE 07 sy P-sal 14.1% 3 t1S,401.75 
San Fran ’ 4 420.878. S800 





1H) G50, 182 TE SUS O76 2.975,2324, 19S Lig 724041 re ttl 


> Total S cities $1,128, 145.200 SHES, LOS. 797 S24.507. 127042 Seo. TooveTag; | Washington ‘ c52t 2350,054,44 
Increase 4.8 17.8 Total 17 citic: j ; £10,472 000.8 


Increase 
S114, 165,675,080 n 
Increase 5 a) i Total 2s riz ’ 
*lDecrea 


Actual Condition Statements of the Federal Reserve 


| Total 11 « t S53 U5R I S407 4.0056 083 


¥ 
7 
te 


Increase 


Banks June 7 













































Bostor New York Philadelphia Cleveland Richmond Atlanta. Chicago St ou M ea; Dallas San Fran'ce 
! Dist. 2 Dist. 3 Dist. 4. Dist. 5. Dist. 6 Dist. 7 Dist. 5 t Dist. 11. Dist. 12 
fotal gold reserves. S144, 123.000 SOLS 50 00 S158,5005,000 S200 0007 000 $50,415,000 SOS 60,0000 S271 022 On ST TBOn EL | 7 167 Oem 
Total reser 1G G12 000 OM4 UST 000 150). 044,000 207 ST7T 00 SOL TS6 000 C4 GS9 000 2TTLVNT rere). (nn “ Or OO 17 4002 0M 
Bills discounted s 
and bought tS S2Z4,(0K SE 670 000 72,715.00 DO S40) OD 8067 000 ae ee To LI STi } " 1,160,000 no Onc: OM 
Due to members “ 
reserve account Ue HOS O00) 91,102 000 1) 456 00 Hh Sb4 ew H4.602 000 ISD fer 15. TISN4MM SO OOO 72s Oe 
F | ’ Meml Bank 
if s 
ederal Reserve Bank Statement | Statement of Member Ban 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for banks in ench Central Reser anke in all other Reserve 
*c : ‘RWwe , ° ° P . P ting ?t k 
RESOURCES Last Week. Previous Week Year Ago cities, and other reporting banks 
Gold coin and certificates in vault.. S465, 622,000 S456, 177 000 $330,001 000 CENTRA 
Gold settlement fund . 117,075,000 125,257,000 POD SSG OO ‘ yy Chicago 
Gold with foreign agencies 31 280,000 ee! | | ——_—_— Ml ry May 24 
Total gold held by banks . S882 577.000 $933.0914 000 SS7 001) No, of banks reporting 4) pgm H) 
Gold with Federal Reserve agents 9S 255000 955.010. 000 175.201.0000 Total U. S. securities. .s1 CVU), SMH), A . O50 ,000) $75,231 (MM 
Gold redemption fund ‘is VS 451 000 97903 000 2 T0000 Loans on U.S. bonds, & 2) S580 ( W) (Mm) 15,821 (nM 
Other loans and iny‘ts B.G76,0 ) O74.000) 805.711.0000 
Total gold reserve .. SLT 263.000 S1917 826.000) $1,013.818.000 Res. with F. R. Kant “131 NS “ O4S OOO 923.990.0000 
Legal tender notes, silver, &¢ . DS. 461,000 7 SS3 O00 37 .693.000 | Cash in vault. 11M5. TE , OO OK) 37.794 000 
Total reserve . SLYTT. 724.000 $1,975, 709,000 $1,051, 511,000 | Net demand deposits. £ O70, OSG 04 S72 674,755,000 
; oe se 4 eta aa , » gee 4°) T2O UMD 
a i » a sits 1S ; 0.252 0000 130.738, 000 
Bills discounted n ribet SOS4, 492,000 SSOT 357 (4 SOS 021 01000 | Time dep e — —.) se ” " 
~ - = ; ee Government deposits + Fed ( i772 .0KW) 79.3170,000 
Bills bought in open marke 248,542,000 PST .00 BO. 270,000 rm 
sodah Total 
Total bills on hand ». RI 235,084 0000 $1,155, 750,000 x: OT OW) I ' Staw Sih 
’ : ong-terr securities : x » Pee _ i. P 9 
U S. long-term t 64,484,000 4 S42 .000 S7 nw) No. of banks reporting 120 120 
U. S. short-term ss ritic RLU OOo 82082 00) 83,298,000 | rota (". S. securities SAT " ‘ : S254,.000 $1,205,731 000 
T - All other earning assets ; G4 000 TOO be .0035,000 | boans on I'.S. bonds, &€ 11°77 SOOB55 000 275.003, 000 
\ ‘ Total earning assets $1.330,815,000 S1.301,500.000 0 $358.612,.000 | Other loans and inv'ts " “ 103,000 4, 760,467,000 
, : ; a geet - Res. with F. R. Bant Jt S1.442,.000 GSS, 194,000 
Due from Fed. Res. banks —net. . $1,605,000 $19,194,000 sinmioeo i = < : Agar cae ahaa 
1’ il ono oy ep seein lei Cash in vault. ‘ ' AS 157. 307,000 
neollected items ee 1nd 24 CD $27 351.000 4 T50,000 Net demand deposits 1705 920 211.000 4.779.606,000 
Total deductions from gross dep. $402,: S408, 137 000 $300,541.00 Time deposits ; 54.0577 (0M k Lo? O71.) 391. 405.000 
rive p. « redemption fund against . » » eposits > 7 Me ft OOD 246, 040.000 
F I : i Government de} t 46,04 
Federal Reserve Bank notes 62, 000 JU) AOD OTHER RI COUNTRY BANKS 
. All other resources : ee ey 138.000 476,000 MI 1 1 May 24 
‘i o a a - 
Total resources SOTTO SOGS6 300,000 SE 725 540,000 No. of banks reporting 147 149 
— ‘ Tot: an al ritic SOS 1.715.000 $128,193.000 
LIABILITIES Last Week. Previous Week Year Ago. sperasetyeletiy-ae-nbapiign oe ste oo 
‘ : . emer gescey eer © ors ie fuoans on U.S. bonds, & 1{h4,4 PSto 0M) 2S 4 
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M t tun Shirt Co TO OO) | 
Mitt ’ Alkali DSS TOO) Ager 
Vi well Motors OST4LO J 
Maxw Motors Ist pf. 11,521,008 Apr 
Maxw Motors Jd pf 5.404 500) July 
May Denart Stores 1D 0000) OOO) Jun 
M Depart. Stores pf TOT TAM) Ape 
Me n Petroleum ol Jin) Ap 
M n Petroleum pf. 10,795,200 Apn 


‘opper ($5) 
Michigan Central 

Midvale St 
Minn. & St. I nev 
& S.S 
S.S.M 
bexas 


Minn..St. | 


Mo., Kan. & Tex. pf 


Moline Plow 
Montana Power 

Montana lower pf 
Morris & 


NASH. ©. & ST 
a : 


N Acme Co. (8 


lMissex 


National Biscuit Co 


Nat. Biscuit Co. pf 


& ORO 


ANNALIST 








3,730,570 
1S.738,000)0 Jan 
TOO O00 Oh) 
\ 24.5210 
M. 25,205,800 Apr 
pf. 12.605. 400° Apr 


63500, 300 
DAMM No 
s T7798 0000 
$ 15.642 500) 
7 DOO he lune 
PO GO MME Apr 


9, 700,00008 Apr 


(S50) 15000000 Jan 


L.. TMM heb 
DO) 16,680,200 Jume 
ed eee 8 0 Apr 
24. S04 50005 Mays 





Nat. Cloak & Suit 12H Apr 
Nat. Cloak & Suit pf 4,700,000 June 
Nat Con & Cabletsh.) SMM Olet 

Nat. Enam. & St. Co, 15,591.000> Mar 
Nat. En. & St. Co. pt S46.6000 Mar 
National Lead Co 20,750,000) Mar 
National Lead Co. pt. 24,405,800) Mar 
Nat. R. of Mex. 2d pf.124,626,500 4 
Nevada Con. Cop. (85) OY 9UT7.2S5 Mar 
New © Tex. & Mex 12,235,900 

New York Air Brake LOCK OOM Maar 
N. ¥. C. & Hud. Riv.f247,.896,200) May 
N. Y¥., Chi. & St. L 14,000,000 Mar 
N.Y..C. & St. L. 2d pf. 11,000,000 Jan 
. York Dock 7 OU) OOD 

New York Dock pf 10,000 000 Feb 
N.Y... N. H. & Hart. .157,117,.0) Sep 
N (mt. & West DS PES MM) Jar 

Norfolk Southern 16,000,000) Jan 
Norfolk & Western 120.148.0000 Mar 
Norfolk & West. pf (MM) May 
Nort American 20,779,700 Apr 
Northern Cent SHO) 270TH HHO Jan 
Norther Pacific 247.998.4000 May 
N Scotia St.& Coal - (OO Jan 


qe cr 


Ohio FuelSup. ($25) 19,813,000) Ape 


mtario Silver Min 


wens Bottle M. ($25) 10.! 


wens Bottle M. pf 


COAST. 


P ACIEIC 
Mail ($5 


Pacific 
Pacific Mail pf 
Pac. Telephone & 
Pan-Am. FP. & Tr 
Penn. R. R. ($50) 
Gas, Chic: 
Eastern 


People's 
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‘ Marquette 
Pere Marquette pr 
Pere Marquette pf 


Pettibone-Mulliken 
Mul Ist 


ettibone 


‘ierce-Arrow M.(s 


jerce-Arrow Mot 
Pitts. Coal of Pa 
Pitts. Coal of Pa. 7 
Pitts c.. Cc. & Bt 


Pitts., Ft. W. & Ch 


Pittsburgh Steel pf 


Vitts. & West Va 
Pitts. & West Va 
Pond Cr. C.t.efs.c§$ 


Steel Car ( 
Car Co 


Pressed 

Pressed St 
Pub. Serv 
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‘ullman Co 


GAS (2 


hiladelpnia Co. CS5O) 42,943,000 


Corp N.. 
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ing 15,000,000 Dee 
OOO) Apr 

7.2 1) Apr 
7.000.000) May 

) 1.150.000 Dee 
1,700,000 June 


Tel. 18,000,000 ; 
pf. 10,500,000) Apr 


199,265,700 May 
azo 38,495,500 Aug 
10,000 000 
16,241,200 
pf. 11,169,800 May 


° 1.027, 700 
6.995. S00 


pf 1.000 000 \pr 
May 
h.) 250.000 May 


pf 8.157.000 Apr 

. 29,619,800 Apr 
f.. 34,058,500 Apr 
L. S4,.454,500 Jan 
i 19,714,285 Api 


10,500,000) June 

29 208 200 
pf. 8. 762,100 June 
10) 1.225.680 Apr 
‘o. 12,500,000) June 
pf. 12.500,000 May 
1. 29,999,600 Mar 
120,000,0008 May 


RAt. ST. SP. CO 13,500,000 Mar 

Rail. St. Sp.Co. pf. 13,500,000) Mar 
Ray Con. Cop. ($10). 15.771.790 Mar 
Reading ($50) 70.000 0005 May 
Reading Ist pf. ($50) 28,000,000 Mar 
Reading 2d pf. ($50) 42,000,000) Apr 
Repub. Iron & St. Co. 27.552.000 May 
Rep. Iron & St. Co.pf. 25,000,000 Apr 
m. Sete Ce. EO. nk ct iwns May 


S* L.-SAN 


St. L.-San F. | 
Southweste 


St. L 


Southw. pf... 


FRAN... 46.432,000 


of 7.500.000 
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19,893,700 Apr 
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\ New York Stock Exchange Transactions— continued 
i ———-——«—<<«-fearly Price Ranges An STOCKS. Capital -—lLast Dividend-—. I \ anaes 
{ 1916 1917. This Year to Date. Amount Date Per Pe- 
High. Low High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. Fint Higt I Sales 
| 119% 45% 108 53 SOl, May 16 53 Jan. 3 Savage Arms ........ 6,559,500 Mar. 15, °18 1% Q 71 3 i 100) 
“(h% G8% 68 4% 11 Jun. 31 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, ‘17 My Q 7 . 1,700 
19% 14 18 ™% Sl4 Jan. 4 7 Apr. 17 Seaboard Air Line... 19,449,000 aes ja so 7% . 1,70) 
2% 54% 391g 16% os June 6 15% Apr. 19 Seaboard Air Line pf. 11,333,400 Aug. 15, '14 1 17% 2 12,100 
=i} «IGS 288% 123% «6156 Feb. 15 138% June S Sears, Roebuck & Co. 60,000,000 May 15, ‘IS 2 Q 1 135 SoU) 
1272 125 127% 115 *11%% Mar. 11 *117 Jan. 10. Sears, Roe. & Co. pf 8,000,000 Apr 1, 18 1% Q ade 
Wy 22 29% «15 1S4% Feb. 19 155 Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 20,'18  ¢450e Q 16 16 Bow) 
: . oW% 25% 39) Feb. 5 254 Apr. 11 Sinclair Oil & R.tsh.) 1,000,000 Feb. 28,°1S $1.25 Q 9 2S 2 2 S00 
i 93% BT THK 33% 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 May 10, °1S 1% Q~ 4Y i 1,200 
103% 91% 99 98% 93 May 21 S1 Feb, 28 Sloss-Shef. S. & I. pf.. 6,700,000) Apr :, “18 1% Q : 
4) 240 146 209 135 162 Jan. 10 157 June 38 South Porto Rico Sug. 4,500,000 Apr. 1, "18 5 Q Wi af 100) 
120 106 114% 100 Wi Feb. 7 12 Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1, "1S 2 Q i 
4 104% 94% 98% 75% SS% Feb. 26 8014 Jan. 24 Southern Pacific 272,82: Ape. 1, 5S 1% Q S35 SO% 2 4,400) 
# 122 115% 119% 111 *114% May 9 *114°% May 9 So. Pac. trust certs... 142,: er eee e : 
t 364% 18 338% 21% 26 May 15 20% Apr. 30 Southern Railway ... SG,588,600 0.0.0... , oo §=—s BBY 247 ; 18,100 
73% 56 70% 51% 63 May 15 57 Jan. 16 Southern Railway pf. 57,477,100) Apr. 30, ‘1S 2% SA 61. tie f TOO 
107% 8&6 0% TT 102 May 1S SO Jan. 9 Standard Milling .... 4.859.300) May 31, '1S tz Q : 
94 ba) 9% TS Sila May 13 79 Jan. 25 Standard Milling pf.. 6,488,000 May 31, ’1S Iu Q - 
167 LOO, 1101, 33% Wile Feb. 19 33% Apr. 24 Studebaker Co........ 30,000 0005 June 1, ‘1S 1 a 1! ! i TO SMe 
114 108% = 108%, S5 95 Feb. 6 SOK May 3 Studebaker Co. pf.... 10,965,000) June 1, 71S 1% 
79% ikl O83, 35% ‘ b. Y 38% Jan. 2 Stutz Motor.....(sh.) 75.000 Apr. .1,°1S $1.25 @Q $2" 12%, { A 100 
o. 51%, 30% 55, May 3 54% Mar. 25 Superior Steel........ 5,954,500 May 1, *1S 1% Q S34 t 1.20) 
. - 1021, OG b. 16 95 Feb. 16 Superior Sieve! Ist pf 2.221.700 May 15, "1S Z Q 
19% 15% 19% 11 191, May 24 2% Jan. 2 TENN. C&C. tots. os... ee. May 5, ’IS SI Is Is 3.400 
241% 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas Co. ....... 66,672,300 Mar. 30, 1S 2% Q 145 5,7) 
21% 6% 19%, 115 1% Feb. 20 14 May 4 Texas Pacific ....... 38,7:0.000 — ........ an me 1 200 
158 120 167% 15 10) June T 1:44 June 3 Texas Pac. Land Tr.. 2,705,000 ce aiaperece ~ ~ Lt, 150 y 200 
68% 48% 48% 14 21% Jan. 3 16 06 Apr. 2 Third Avenue ...... 16,590,000 Oct. 1, '16 1 ar 1s . 300 
* +. 20614 165 19) Mar.13 17S Jan. 1S Tide Water Oil .... 31,900,000) Mar. 30, 1S td Q . 
60% 45% SO 121%, G51, ) St. Mar. 25 Tobacco Products .... 16,000,000) May 15, ‘1S 1% Q nT (j ‘ S5.100 
1091, 90 105 SH Q5 S74 Mar. 19 Tobacco Products pf. 7,948,500 Apr. 1, "LS 1% Q Ty 1() 
12 5 1014 4 61, 56 Jan. 24 T:, 8. lL. & W. cofd. SZ B00 © cccwsace oe 20 
19% § 15 S 12h, Ji Slo Mar. 15 T., S.L.& W-pf.c.of d. 8,694,500 0 2.0... ‘. bie <i 
-: 7 48150 37 i2 7% June S Transue & W. st.¢sh.) 100,000 Apr. 15,’1S $1.25 Q 39 1K) 
99 04 95 62 Gt, Jan. 31 4000 June 3 Twin City Rap. Tran. 22,000,000 Apr. 1, °1S 1 Q 40 cael 
110 S6 109% 83 WH% June 6 100) Apr. Urper TYPEW RK. 8,600,000 Apr. 1, "1S l%e ty 100) 
120 110 120 112", 112 Feb SS 1M) May It Underw. Type. pf. 3.900.000) Apr 1. 1S 1% Q 
129 S7% 112 5Mg SO May 180 65) Jan. 24 Union Bag & Paper 9.775.300 Mar. 15,°1S §1% Q = 75 145 
153% 129%, 149% 1011, 12645 May 14 109% Jan. 15 Union Pacific .. So Oe. Apr. 1,18 2% Q 1: 16, 1044 
S4% 8O 85% «69% 744, Mar. 11 6 Jan. & Union Pacific pf YY.545,500 Apr. 1, °1S 2 SA 1 tN, i atm) 
os Pe 493, s4ie f4'. May 10 $f Jan. 2 Unit.’ Al. S. t. cs.(sh.) 500.00) Apr. 20, 71S $1 Q 1 | 1.20) 
105%, 90) 127% «Sle 09 Jan. 23 S83 Mar. 28S United Cigar Stores.. 18,104,000 May 15, '1S 2 Qe 23M 
{ 1200115 1, 9 106 Apr. 10) 101% Jan. 5 United Cig. Stores pf. 4,526,660 Mar. 15, "1S 1% =Q 
su 72 so tit 71 May 21) 691y Jan. 7 United Drug 2. TYYSY.0000> "Apr. 1, 1S I%m™ 
| 53% G2t, 54 iS A Mar. 9 ") Jan. 24 Un. Drug Ist pf.($50) 7,500,000 May 1, "1S ¥ (2 iS ews 
| 95% 91 91 74 Sd) 0 Jan. 2 77% Apr. 11 United Drug 2d pf...° 9,104,500 June 1, ‘IS 1% Q 
| 6S% 5Y 1 May 18S ay May 2S United Dyewood .. O<.78S,000 Mar. 31, °18 1% Q 
ia oe OG 4 M514 Mar 7 5 Apr. 220 United Dyewood pf... 2,550,600 Apr. 1, "1S 1% YQ 
169% 136% 154% 105 1:5 Feb. IS) 116% Jan. 16 United Fruit Co..... 48,792,400) Apr. 15, "18 2 oS 2 Mm! 
n es a 35% 154 mh Ma; 7 21% May 25 United Paperboard . SPH 6000 Mar, 15, ‘1S ww Q es 
21% ™% 11% 4% 1S, May SS i% Jan. 15 United Rys. Inv. Co. 20.400400  ........ os ty GO 
39% 17 25%, 11% 20 May 7 10’ Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000) Jan. 10, 07 1 ava 17 1K) 
28!4 15% 2445 10 16% May 16 11% Apr. 6 ULS-CLL. Pipe & Fy.Co. 12,106,400 Dee. 1, 07 1 , 14! 2tM) 
67% 48% ti 42 17% beb 1 41 Mar. 26 TUS.CLEPipe & Fy pf. 12,106,300) Mar. 15, ‘1S 1% Q 
10% 22% 21% 16 163 May 2S 14. Apr. 19 U.S. Express... 10,090,400 Noy. 20, 16 $s Sy 
170% H% «171% 98% IST May Zt 114) Jan. 5 Ww. S. Indus. Alcohol. 12,000,000) Mer. 15, "1S | cs 120 124 17.900 
il4 991, 108 SS 99 Mar. 21 94% May 1 U.S. Indus. Aleo. pf. 6,000,000 Apr. 15, '1S 1% Q 
N 49 22 ; 10 17 Apr. 20 S:- Mar. 6 . S. Realty & Imp.. 16,162,500 Feb. 1, °15 1 14 10 
} 70% = 47% 67 15 Gq May 16 51 Jan U. S. Rubber Co..... 36,000,000 July 31, 15 1% . ts y >, 14m 
‘ 115% 1061, 114% 91 105% May 17 OF Jan. U. S. Rub. Co. Ist pf. 61, SOO) Apr. OO, IS 2 qQ 1021 w 2M 
S1l%, «(«5AT 67% 40 1346 Feb. 19 36 Apr. U.S.8m.,R. & M.(8) 17,555,750 Apr. 15, 18 $1.25 Q0 4] i ‘ 1) 
nom 50 52% 3 3=945% 15%, Feb. 1 3. Apr. U.S.S .R.& M.pf.($50) 24.517.500 Apr. 15, ’1S ST%e Q . ; 
| 129%, TH, 136546 7914 112%, May 16 SGLL Mar. ¢ { S. Steel Corp.....508,495,200)5 Mar. 30, °IS +44, Q T% 13Q GOD, 200 
’ 133 115 121%, 102% 112% Jan. 31 10S Mar. : U. S. Steel Corp. pf. 260,314,100 May 2, ‘1S 1% Q 109 1 2 iw 
130 74%, 11S"; Tuy S75, May 16 76% Mar. 2 Utah Copper ($10)... 16,244,900 Mar. 30, "1S £2.50 Q 7s 14 sum 
stm 16% 24% Hg 1544 Feb. 18 11'. Jan ” Utah Securities Corp 15.707 Ae 
ol 36 45 26 9 June 6 333% Jan. 2 ys CAR. CHEM... 27,084,400 May i, ‘IS Te Q 7 LL 
114% 108 112% 97 10S May 7 YS Jan. 16 Va.-Car. Chem. pf. 20,012,200) Apr. 15, ‘1S 2 Q 106 aM) 
72% = 4 77 45 73 May 24 50 Jan. 8% Va. Iron, C. & Coke.. 9,073,600 paola Cie . ui 7 i b aM) 
10% 7 10% 6 8% Mar. 22 7% Apr. 3 Vulcan Detinning .  2.000,000 ee ‘ , $) ™) 
Mite 820% 244% 20 881g Apr. 25 25 Mar. 11 Vulean Detinning pf 1.500.000) Nov. 30, 713 20 ; OS 1) 
17 15% 155% 7 9% May 15 7 Apr. 26 ARASH . sinc Se — ssanwani a o S SOM) 
60% 441% 58 36% 1444 Jan. 2 389% Apr. 12 Wahash pf. A... 46,200,000) Apr. 30, "1S ! Q | 1 CMM) 
32% 25 30% 1S 25% May 15 20% Jan. 15 Wabash pf. B....... 48,723,800 3 ........ ‘ ° . 
1445, 125% = 144 TOY 834% Jan. 15 70% May 17 Wells Fargo Express. 23,967,300 Apr. 20, '1S 1% Q 77 4 100) 
31% 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland... 45,225,300 22.2.6. a 14 3, uw) 
. 48 SOM 3 b. 15 20 Jan. 29 West. Maryland 2d pf. 9,350.700 = ......4.. - ; rane 
IS% 10% 21% June 4 13. Jan. 2 Western Pacific Ry.. 43,728,800 ........ oe ; ) 1 100 
7 sis 52 356 5% May 29 M3 = Jan 3 Western Pac. Ry. pf. 25,064.200 Feb. 20, '1S 1! Q yf 300 
105% S87 99% Tt n5 Apr. 15 S53 Jan. 2 Western Union Tel 99,817,100) Apr. 15, "1S 1% Q St , ‘ HW) 
7Ti% 51% 56 5h 17% May 16 3814 Jan. 17 Westing. E. & M.($50) 70,813 950 Apr. 30,'1S ST%e Q 12 », 10) 
7 TO% 70% 52k. H4l, Feb. 20° 59 Jan. 11 W.E.& M.1st pf.($50) 3,998,700 Apr. 15,18 ST%ee Q . 
27% 21 22% 74 10! Feb, 27 Ss Apr. 22 Wheel. & Lake Erie oO ok ee oe oe 1% zoo 
5Sig 46 50%, = 165% 273, Feb. 18 1744 Apr. 17 Wheel. & L. E. pf Te a mS , 1!) 100 
55, 5 52% 33% {Hl.. Feb, 20 36 Jan. 2 White Motor ($50) . 16,000,0000 Mar. 30, "18 $1 Q }1 4 300 
81% 634 38% 15 22) Jan. 3 W864 Jan. 15 Willys-Overland ($25) 41,606,500 May 1, "1S Be Qf 11% 37,300 
117 94 100 69 S2' Mar.19 75 Jan. 3 Willys-Overland pf... 14,529,300 Apr. 1. 'IS 1% Q ‘1 l SOW 
66": May 24 HY, Jan ~ Wilson & Co . 20,000,000 eer ee as i" 5,400) 
; os 9S Mar. 22 > May SS. Wilson & Co, pf 10,673,400 Apr. 1, 71S 1% Q 
56% 33 an Jan * 2 May 2 Wisconsin Centrai . 16,147,906 ct8 eres ee ° 
114% 118 IP0%% Jan as 2110 Mar. 25) Woolworth (FW...) Co. 50,000,00000 June 1, "IS 2 Q 
126 23 114% May 17 114% May 13) Woolw’'th« Fk. WoCo pt. 12,500,000 0 Apr Lb: *ss 1 Q . 
~ 365% 25 37 Bu 21% May 7 34 Jan t Worthington Pump 9.8352 500 F ; 1 ee 7 HW) 
+ 100 95 97 SS 1% Apr i So% Feb. 5 Worth. Pump pf. A 1.109, 0K) Apr As 1% © 
t 66144 52%, 63 50 GS14 May 6 59 3 Jan. 1S Worth. Pump pf. &B 7,759,100 Apr. 1, °IS 1% Q 67% f “4M 
tincluding the amount of New York Central Railroad stock listed. {Vaid in scrip. Last Sales of Inactii p Stocks 
§ Does uet include extra I pecial | Amount Kind Amer. Coal.....+ { Jur 1 , jan 7 
dividends paid on separate d from \m. Brake Shoe & Fy. } Mxira | Amer. Smelters pf., B v1 Nov It 
¥ e regular payment, as follow _ Car : eam com. 4 —— ’ Amer. Snuff pf.... +s p I 1s! Feb “a 
oun . a m Shipbuilding wo ny oNtrs > *ehe nes - if w4 \ 1 s . , d 
Earns brothers ~~ ~ - Burns Brothers 1 Stock | st ge , ss bey oi nid ees - ; Br Mat ‘ 
(In Liberts bonds, | tush Terminal “= Serip j a — + — (Rabi ion - ‘ OAEY ng 16 
paid June 10, Ts.) j; Cerro de Pasco : = EPR | Do pf......sscceseceoee TW a , Nov 16 
General Chemical 21, Special | Distillers SECUFIICE Me Ext . Chicago & Alton pf. 22 \ug 17 “hig ‘oe 14 
"ae isa. 5 ee Stock ; Gem ral Electric.... r | Chi, & E. Wl. tr. certs.. 1, Oct 1 1f ( <a 47 
(Paid Feb. 1, 1018.) ; G W. Helme Co ° 4 2 | i e Z = af ‘ ton’ sam 
(ralf States Steel.......25 % Stock |} Kennecott Copper..... Ale Extra i a rs 7% Apr ar., 7 
} mn one . ae - , ‘ s Noy 16 
(Paid June 3, 1918.) Morris & Essex 4 STM Extra Chi., St. P., M. & O. pf.. 130 Apr.. °17 ; 
Int. Mere. Marine pf... 5 * Back Mexican Petroleum Cleve. & Piits, ($50).... SO% Apr., 17 N LOY tse a 
(See Mey 5, — a martin 9 De special guaranteed, *50 Apr 17 0 ee ae 
Lorillard (P.) Co «oa Stock possible half in cash : i, Apr., '16 
(Paid April 10, 1918.) and half in Second Lib- Col. Fuel & lron pf..... 112 Mar i y21, Dee., °16 
Union Bag & Paper... 2 & Extra erty bonds.) Cripple Creek Central. 35 Aug., (17 ‘2 Sep., °16 
(In Liberty bonds Owens Bottle Mach. Co.Mic Extra Dayton Pr. & Light pf.. 97 Nov 1¢ ! ry Aug. ‘VW 
paid Jan. 25, 1918.) (Payable in 2d Liberty Detroit & Mackinac..... *70 July, ’1 : Pi 8 oe ° “a 
i ae , > Loan 4s.) Diamond Matct ; . 140 Jan 17 ery es ” a8 
' + Includes extra or special dividends Pacific Mail............$2.50 Extra — phase el 17% Sep., "16 
ry as follows Shattuck Arizona. 2h Extra Du Pont Powder pf.... 104% Der 1 a8 BED» ss 
sf Amount. Kind Standard Milling.. 12% Stock Eastman Kodak......... *G05 Aug., "15 112% Apr., 7 
Albany & Susq........ 44% Special Tide Water Oil... 2% Extta Erie & Pitts. ($50)...... 6215 Dec., ‘15 lll Aug., ‘17 
Allis Chalmers........ “% Back U. S Steel common.... 3 % Extra Hav. El. Rys., L. & P.pf. 105 May, 17 °Oda 1 
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Several hundred thousand employ- 

ees throughout the United States 
are now covered by GROUP IN- 
SURANCE in THE EQUITABLE. 


We will appreciate an opportunity 
to present plans showing how this 
modern 
crease efficiency in your establish- 
ment. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
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120 BROADWAY 


welfare measure will in- 


NEW YORK 











JOINS 














Transactions on the New York Curb 







































Trading by Days ) Range, TEs Ne j Reunge, 11S Ne 
Industrials O Hieh ta Sales i High Last Chee | Hist i ( 
Monday OD 124 ST 62.000 *Midwest Of 115 lewe 1 4 ‘ 
Tuesdays wt sy 1 YO *Midwest Oil pf 1, 1 } 1 ( 
Wednesda ON te 4+ SSI 1s.000 1 ms L375 *Midwest Refining. 115 wm $1, 1 10 4%, 
Thur sd : 1K TE oom ar i 1,000 *alinera Wetls Pet $ 23, 2 1s in 1% 
Frida 4.024 “ 2 70 4 “ue 2. 70H N Y. Chino Oil 4 " - ; “4 . « 
saturd 2 ee) Be 274 000 % My, mo ®*N. Y¥. Okla. Of " ‘ ; ‘ 
™ as () *Monitor O, & BR aS We aS | In “v ~ 1 
DAZ. ix 400 1,000,465 S770, 700 ba) “M) *Northwest Ot “7 a) ‘ ; j 
‘ ‘ Sl, ” 1.000 *Okia. ¢ » : ‘ 
Dis = = rs - - 
ei INI I . s Gt, “ot ’ | & R why war i " - ‘ 
1! 2 “coo Okmulgee PL & PR HN ry ’ -; P 
I bh J " ) 1 ' AE ' 
Hi Lav Sales a 1 Ch #e Ww 1 2000 amar Oil & Gas Ww au $4 2 1 1 
Mi ‘ ut, vist Vetnu Expl +} 1554, " a4 17 “00 *Pan-Am Pet =) 54 = 
% ‘ 220 A i. Mfe , + TT : (is ne ’ 
mn “ *F BI ent ’ “3 uw | ail " i ' 
1S i4 rer \ ’ : 1; “ $1 P nt < 1. ‘ te ra . 
: ‘* - 1s mh 10,60) *Penn. Pet. & Ref 1 re 
s 14s 1 \ rm ‘ | Pe 7.000 *Qu ) 10 5 TT : 
nT} 1 mm) *1 j 2 24 1 1 2.1 : ri} ‘ 
ao t “ . | 1.1, x 4 0h Sapulpa Oo & R Wh, s w 
oT) Sty “wo ¢ ‘ ~ ’ ‘ 4 rf i Savoy ¢ s 7 7 1 - 
~ G Ww Ch trot ‘ ! ht s s.000 Sequoyah O. & R ‘ 
- ied a M ’ 1 f Ss 1 1000 *Sinclair Gulf 18 Is 1s 1 ie 
1 1 S70 *Cupr : ! if ; Zee ; : 
; 4.0" Nips t “ " a oo eh AM fexana OU & I W3 t ” . 4 
abe = Te tiss A ' ol ; } 2 ’ Tai) *Tuxpam ' 2 
6 #3, 1075 *East ) “s =u) *United We ye : 
% htt | Q 2 ” xT United W. O..nev 1, } 1 ; 
lia . mm) Er . ea = | 7 oy AM \ uum G & © 
* 7 aM) *Gililette = ‘= #1 . | 6s My *Vieter oO new 44 
m0 12°, io) Keystone ‘T \ is 1s j 
” ic chee | a lo iT 47 MINING STOCKS 
i 200 *Man. ‘I By sa as : ss 
124 Marconi of .\ 4 ’ ia agony cosets he os ia 
i ooo *Maxir M | “Jeu \ Vi rune s - 
: MMW Nor ‘ ! “ 1 r ‘ " ‘ 1 y 
’ 1} 20 | } ‘ ay ‘ Ti . Mine Pi . ” 
1h 10 bane * Pout A re Mure _Min 4 
1" 1 tint © Re M “ t Pow ; ; ' 
10 ’ vende a“ : Ts} mn n Montar tml is 1 
3%, 1 16,700 Smith M i y i wer RB haw © 
17, 14% wh St. Josep { " 1 : a ce ea es 
3, SI, Lam *Standard Motg 11! 12 en t in Min BI “ ‘ 
nly is 5.x Submari t i ! ‘ ; ea Jer 1 " 
%y 4 joe *Phiegen Co , ' 1% 2 cyt I Coppel 1 1% 1 
wm 19% 1.200 *U nite? Motors os ma 27 4%) Denk ehhh - . ; 
1 1.600 90, S. Airer : - = . 1 ‘ La *Cerbat Sil. MoM %, Ne 1 
t ee Ot, 3. L. o - - . Tee Gor Min. 1} 1 . 
™m 4 Sele ie ’ z Hiner sin. 2% | kD ‘ 
117 ok 16.300 *Wright-M om Z 7,14) 1 \r smelt 1 wy : 
STANDARD O1L > LIES 7 Tims m. Cor Min 7 “wl, Tr 
. : . ee Tim Homestead : $ 
ot iy Ruckeye Pin oes : 1B, 1400 *Copper Valley... 1 ‘ ER. 
167 2h TM. Pipe ne “7 Thr 2 seni ae “ Bs : 
14 vo North. Pipe I ~ LOS ; os : “f resson Gold Be. ilies Pat $4 
. ‘ 4 4 1 74 14.300 *4 Salv. Silver 773 71 iz i 
0H) we pcan bh : ‘ ne ~ 7.4 "Emma “Copper i ' : 1" 
’ ? ( ite rd = 
= He pea aig ; . 1 * =. G00 *Bureka Cr's M i! 1 io 
ae » 1 ‘ ! o , o** » ; © ‘ at 
iw Heke gt ‘ : - : 0) at “0 *Fortuna Cons 3 a2 > : 
= ; a i *e a = T 1.650 *Golden Rule M ly ty 's Vilit | . .s 
: te : % " F 4 5 :M@@ Goldfield Cons a “ , “7 
ce $e conr yea ; = ; 2.000 ld Merger t 2 2 ' 
14 : tar tol Z74 ° : ‘ . ‘ ' 1 
“ om tuion Tant S rT 2.000 t Bend Ln 3 ! 2 
- ‘ ! TM en Monster M N H ‘ 
MISCELALAN inf ‘ 5 r 1os0 Hecla Mining ", X. ‘ ‘ 
Hy zie: * Nilet (i Od a 17.000 *Halter Gold M mw . ws 
i " 2 4re \n Ventu , ' 4 ! weil 14 ~4.200 *Hypotheek M.&M a ' 1 
7 ti mw Appalech ri | s 6.200 *Int Ww ; ts tr 
1 210) *Barne re) “ee *ire . a] 
a a 7,40) *Bos.-Wyo, 0 " Zn 2 | ; 7m) *Jerome % } 1 . 4 0 
St ¢ 2400 *Cosden Ol r (3%, ;: i wy uM) *Jer. Preseott Cop 1 a " ve . s 
FY “ 1.000 *Crewn © we "> “cane ©Jim butler +72 t ‘2 =4 
7 4 2! itd) PEik Basin be : , ‘ 24 sto Ju Ext +10 ” We " 
16 , is.100 Esimera ’ 6 ' ' +4 i ‘ 2 2 
‘ 2! 10,400 Federal © 2 » ‘ &, ane a ye 
* 2 $160) *Glenroch ¢ ; 12 2 , a ih e 13 in 
14 1 2,110 i the ; Sta mit 
7! 2! 4 ro » » y e Hei ret) 
GTM ily ' s i 49 
14% 12 ‘ » 
ors 1% 100 } H 1 
2.70 6 - - i 
7 11,500 , 2 2 i ” 
4 Shed ; 
7! uy so i 





Week’s Transact 
BALTIMORE ae sia ce i ae Pkacwen te a 



















































































ul rin Steel. io 12s Le 1s Brown Shoe he 2 
STOCKS i ramps Shiph. 6's 7 2 oo Certaint'ad pf. “9 SN s 
Net 1) Elec. St. Bat. 0 i) es, n Ine Ind, iis. Ist pf 4 ' { . 
Sales Hig on hs ion) Gen. Asphalt “0 2 } 5 Int. Shoe 100 1) 1m) ‘ 
Wo Ar. Samd & G4 ww) Gen. Asph. pf. 3 i = | TN Nat. Caney 41! By ' - 
v0 At. Petroleu ; = * ins. of N. A ”% » Ny 2» Nat. ¢ mm 10 
Bank of Balt. 155 1 20 Lake Superior | 1 in 2 Rice-8 7 ’ i 
‘on. Coal wt \ wend Loe h Na i ti rr in td Nat 237 2 ‘ 
Con. Power 7 ; ehigh Valley «@ , a) 1 | 1 United fs ‘ 4 " « 
1 Cosden & Co i 14 Peun. R. I 4 ; i } moNDS ' 
to & to Ss Penn Salt a ™ a i 
% Davison th 2 < ro Phils. Co 2s 2% o* 1 #2 ye &. re : sons ie r . 
33 Elkhorn Coal. 25% 25 120 Phila, Elec ” 1% BAK a chiro ate eet 
») Fid. & Dep. 100%, 109% 109% , 0 Phila.R.T.cfs. 2600 2 ey } C000) Toited hye eis 
75 Houston i uo 6 ST 4+ S Phila. Trac Gs “7 is i 
“10 Houston ©. pf 74 71 + 2% Ih Reading Ss M7% ONG 1m, | WASHINGTON bide 
140 Md. Casualty. 7 7 i 127 Tone. Belmont 2 . | ies + = 
1” Mer. & M. Tr. 7S 7 . i 741 Tono. Mining.. 2 2 2 re - 2+ I 
27 M. & M. Rank 27 27 z | 2m, Gas Imp... 67 ih, ty ' STOCKS < : 
: Mt. V. C.Mills 15 | ) Co., N. 5.18% INT!y  UNT's “" . 
9 Mt. V. C. pf.. 72 72 7 | s1z Union Trac mn m4 Sales High. low ast » 0 
“) Penn. W. & BP. 65 1 ¥4n0 1°. 8. Steel us Tt, WTS ™ foam, S & Tra sa =e 112% + 1 
M) Poole Eng “4 4 ‘ 23 War. I. & S&S S ‘ S y 10 Capital Trac S4ie s4! s4 . 
U.S. Fidelity.100 $ West.Jd. & SS. 4 Th 0 10 Mergen. Lino. 10S', 108! 1s 
in. Ry, & EL 1818 BONDS ne WR. & BE. pt. 67 Hy ' 1 2 
Ww H. & A 3 2 rmTuMK) A. Gr. & E. os. SO rat eT) + 4 1 Wa Gare sty ay) 7 1 , "1 2. 
W..B. & AL pf. 30% " 7000 Bald, Loco, os. 100 m™ 1iKhe A BONDS P ow 1 
Wav. Oo & G the s000 EO & BOT. 4s. 75 i : 1 $6,500 Cap. Trac. 5s. 100! WHO, = ten 2 ! 
BONDS s.000 Lake S. ine. 48 Oo me mh woul, Lan. Moser. wi Ty 7 ar a 
ee ee 1.000 L. XN. c. figs. 92 2 1.000 N.&W.Stbt.5s.100 100 100 
zs ‘ : 3 1,000 1 Vo ann, ts.129% 1G pte, » «00 Pot. El. P. Gs Wwols We oo 
7.000) Balt. Elec, ds. 4 al " 2» ow LV. gene.4ies 8) SSI, ot din P * a Cc. 5 04ts 45 wt * 
50 BS. & G. Os. i" “ 000 L. V. gen. 4s 7s Ti% ae ae shes J sie a : % 
1Amne ¢ f W. 48,°h1 te nr : 4.000 Liberty 314s. 90.70 40.10 aD oa tng " “7 : ‘ M7 
9,000 Con, Coal os and a és 5000 Liberty 2d 45.05.62 95.90 w.04 14 aan esas ics. z ; . ~ 
4.100) Con. Power tis _ % "i : ” 4.000 Liberty 4448..06.60 95.72 6.0000 4 12 wt 
5000 Cosden ts, 4 ret bie oo 17.000 Pa. gen. digs. MMy Sale SNly MONTREAL ( 1 
6.000 Cosden Gs. 1B... 80 “4 ‘ 5 1.000 Pa. con. 4%s.. 87 7 “tT T 72% 
5,00 Elkhorn 0» - m - s.000 Phil. E. Ist Ss. fo ww ba) eerie » 100 
Law Ga. & Ala. Ss. 9 we 2 10” PB. & W. 4s on ba STOCKS F a 
1,44) Houston O .6s 1 “ a 0.000 Reading 4 SS BU (N2TK I' 09 ‘ 
1,000 Kirby Lum ts ws 14 1.000 Sp.-A. Dron 6s, 10 TTT 100 Sales. Low ast - " 
54MM) Mal. St. 48, Vibe "i 1.000 Weisbach os i HF Wty + sel = Rages . e ie 2 2% ! 
Linu Mad. St. 4s, 2th HS cae | ca 2 00) WLAN, gen. os eh ek | . i ee aa = 
1,000 Mon. Val Ts No x7 s 20 Bank of Mont.210 210 210 
4,000 U Ry. & FE ist4s 7; 7 7 & tank of N. 8.245 24s 248 age (AM) 
13,000 Un. Ry.& B.ine 55% 52% Ry ‘ ST. LOUIS 7B. T., Lb. & P.M oe . 
1.000 U Ry. & E.fd.ss Tht 7 ——< : an, C. & Fdy.50 ue a a 
wa NO ao x STOCKS Hoc. C. & F. pf. 77 7H 76 
1.000 W..B & A. 3 2 2% s . N paste ay aia i ol vA OFFERINGS W ANTED 
| Sales High. low Last. Ch ge . 
PHILADELPHIA 1G Bank of Com..1124, 112', M2! t 62 Can. Cem, pf, 901 0) “ Northern Electric Co. Ltd. 
| — DL! 1939 
srocks ca | |[ ST. LOUIS SECURITIES W. B. HIBBS & COMPANY 3urnett, Porteous & Co. 
Sales. High. Low t. Ch’ge Bought—Sold—Quoted Members | ' , Macaeien 
9 Am. Gas.. ‘ i Me STix a Co. New York Stock Exchange. =1 St. Francois Xavier Street, 
- a ae a ap ; Members St. Louis Stock Exchange Washington Stock Exchange. Montreal. 
; Buff. & Susa. © ts t4 : 509 Olive St., St. Louis, Mo. Hibbs Building, Washington, D. e 











= 








51 Cambria Tron # 








; 
4 
i 


oats 


=o 


_— = 


598 


THE ANNALIST 


N 





1491s 


Monday, June 10, 


ew York, 








Annalist 


Open 








C. F. CHILDS & CO. 





Specialists 


. - . | . — SD 


UNITED STATES 





GOV ERNMEN r BONDS 











S So. La Salle St., Chicago 
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Pittsburgh 
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Securities 
R.C.MEGARGEL & Co. 
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Russian Gov't bY 
Mexican Gov't Bonds 
Rouble Currency, Spot Delivery 
Pre-War Issues 


ALFRED R. RISSE CO., 


56 Wall St., N.Y Tel. 4516 Hanover 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specielizing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 419 to 6% 

Write for list. 
Dime Bank Bidg., Toledo, Ohio. 


Procter & Gamble 77 
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Bull & _Eimenige, 
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Cincinnati, Sand’ky & Cleve. R. R. 
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F. B. McCU DY & C . i Alabama Tr .. & P.« ou. oy Sutro Bros. & Co 65 Sutro LB 
Members Montreal Stockh Exchange, Am. Public Service ts, 1942 . National (ity Ce al Nat 4] ‘ - jersey Securitie? 
} Am. PF. & Lt. de ute id Merrill, Lynch & Co 7s Merrill, byt A Ht THERS & CO 
} 2 . T - 
136 ST. JAMES S1 | Am. Water Wks. & El. Ss0c40 64) Dominick & Dominick. 66 Dominick & 
MONTREAL, CANADA, | Aurora, Elgin & C. 1st 5s,'41. 7% Burgess, Lang & Co SZ. Burge York 
| 71 
2 | Atlantic Ele Lt. & P , > ees S. K. Phillip Phila 
Ne Pr. & Lt. ds, Iz SS) Redmond ‘o v2 Redmond 6 
Direct private wires to all offices ‘ Ne J cl I imond & ¢ , i ! }OH ' Ek, Res. Partner 


~ \ugusta-\A\iken R & ] 
and Laidlaw & Co., New York by Per se — i as Newark, N. J. 



























































Sydney, St. John's, N'fT'd | Bangor Ry. & EL. 5s, 1955 SS) Burgess, Lang & Co 2 Burgess, J a ae a 
| | Baton Rouge Elec. Ss, 1989 SO) Stone & Webster Sy Stone & ‘ IANROAT! 
Ih= Boston & Wor. St. Ry.442s, 25 So) Burg: ‘ F. M. CHA DBOURNE & CO. 
Bloom. & N. Ry. & El. 5s, "27 SSS. K. Phillips, Phila Investment Securities 
< sarolina Pr. 5s, 1938 Ss! Merrill, Lynch & Co M4 Merrill, I Fire ance Building 
= " : ae Breton Elee. Ist 5 ood) «Stone & Webster ST Stone & Wet - 
q@ WE execute orders on all z at ene ae a, tek 4 ah Sie ea ae ae. EWARK, N. J 
listed securities. Conserva- | |} 00 A. B. keach & ¢ at, A. B. Leach & 
tive marginal accounts car- ' | « 3°95 S. K. Phillips, Phila.. 9s mannan ae 
ried 1.) 5s, °52 80 Blodget & Co . &> Blodget & « NICO! FORD & CO Seo 
; eas ; re Ist 5s, 1030. ly Merrill, Lynch & Co Ws Mert ne} INVESTMENT B 
H. M. CONNOLLY & ¢ 0. Ss, 105 Ww) ” Stix ‘ » wt. ; 7 re ae 
Members Montreal Stock Erchange Colorado Power 5 5 S4. Merrill, Lynch & Co ST Merrill, L TROII | 
Transportation Building Page 
|| Mont Lc a ic is Sec. Ist 5s, 1927. 77 A. B. Leach & Co SZ. A. B. Leach & a 
| Montreai, anada n = - i 
} | I kk os, 12 he L__— 
: : | Col. Rs wis 4 y ’ ) su Redmond & ¢ mw) Redmon A 
| CoOL P N t t os - Burgess, Lang & Co RI a } Ai ¢) SEC RITIES 
Compto eis Es S00 “” St é ‘o., St yy ' Stix & 
| mptor : i IX & ¢ I . gara Falls. | 
[ PS } Com'wealth (Neb.> 6 97 Liggett. Drexel & ¢ We) fLigeett. Db 
SCR ” i Cons. Tr. (N ) Ss, 193 91 B. H. & F. W. Pelzer — 
i Con owet t Ss, 1 ; SF Stone & Webster tnt Stone & W t if | STEEI E 
| ce S Ss. K. PI Dp hi st Railenetd Arse iy ora ne } 
BOO H Pies ‘ ee een: eee , eee Fide g Buffalo, | 
wM A NEER & co j Con ers 5s, “ot S> «Merrill, Lynch & Co... %% Merrill, Lyne —— 
Members Detroit Stock j ©ons mee a — : ve ; 
Exchange {1 Cumberland Co. PL & L.5s,'42 to 1. B. Leach & Co S5 \. B. ba . - _ 
Penobscot Bldg., DETROIT Cons. Water tica b.5s,°30 So e Imond A Co v0 Redmond & C OLUMBUS SECURITIES 
1 Denver Un. Water 5s, 114 St surgess, Lang & Co “4 Bure j 
—----————- - - - | Dallas Ble eol. tr. Ss, 1922 84 Stone & Webster SS Stone & We F whe r % 
| Det. Edison eonv. 7s, 1928... 105', Merrill, Lynch & ¢ 145% Merrill, Lyt ‘ l . & Rounsevel 
JOHN LL. EDWARDS & CO. | Denver Un, Water 3s. 111.. 7 EF. Huteon & Co... te EF. Hud Members Columbus Stock Exchange 
2 : | nuluth St. Ry. Ist Se. 1930 | 6 Mervit Eaceh & Co o (Y ge Chamber { e Bidg., Columbus, 0. 
- are, New York Stock Exchange | !uluth st. Is St 08, IW — + ae < , ‘ Merrill, I 
mes | Washington Stock Exchange East St. Louis & 5 ba aa 
: : ; ” 5 Steinberg & Co., St. | 72 Steinberg & ¢ a. —_ ; 5 ~ 
— York — Tex. Flee. 58, '42.... ¥2 Stone & Webster Mit Stone & 1 || F. L. FULLER & COMPANY 
ashington, o Ss bt. & 1 1M SG. «Redmond & Co 0% Redmon | . 
‘ 4 ’ it f inal & f{ 
tes J » Elec. 5s, 1932 sh Stone & Webster ‘ i coins } }} Munic Pp x Corporation Bonds 
We have special facilities tor ve ' - s sO Stone & We 1 chang 
handling securities in al! markets Transm. ts, 1920 Mh A. H. Bickmore & Co 9S \. H. Bick Hi ¥ 
Direct Wires laquiri ivited i lllum. Gas Lt 12s 1M S. K. Phillip Phila 103 S. K. Phill 1] —Cleveland, 0 
Ft. W. & Wab. Ry. Tr. 5s, "34 32 fla — - 
Galves.-Hous. El. Ist 5s, "™* is stone & Webster x3 Stone & Webster 
vn Galveston Elec. 1st 5s, 1040.. 7s : Sz Roland i ; Meacham 
We Specialize in Ga. Ry. & El. Ist 5s, 1932 SY Spencer Trask & C% v2 Spe Prask 
L . ill & S h § iti Great Falls Power 5 140 on Callaway, Fish & Co 
OUISVI OUTH. SECUFITIAS | crear western Pow: “. 7S E. & C. Randolph ae ee , $e 
C age: : Grand Rapids Gas o 1930 {Mh Merrill. Lynch & Co 93 Merrill. Lyneh & Witizer g, CLEVELAND, OHIO 
Inquiries Invited. Houston Elec. 1st 5s, 1925 90 Stone & Webster 93 Stone & Web . cd 
Harwood Electri ’ 1w3Y 4 Redmond & Co 
W. L. Lyons & Co. | Hoboken Ferry 5s, 1946..... bat) B. H. & F. W. Pelzer — 
Members New York S Exchangs sere ae 949. ‘ 2 , | , 
Monihers Laois a ae Exel ve Hudson ¢ unty Ga is, nape 0 me ran - 4 B.H. & | The Geiger-Jones Co. 
nyor lag 1 cy ind. Har. & E. Cl El. 5s,°27 8a S. K. Phillips, Phila ! 
Int. Mt. Ry. Lt. & Pr. ¢ $2. YS!, Liggett, Drexel & mw, Liggett, Drex ies 
. sical Int. Ry. 5s, iti 7 Merrill, Lynch & Co 79% Merrill, Lynch & ? F 
rT mT 2 (ant 
PITTSBURGH SECURITIES 1. C., Hob. & Pat. 4s, 1949 Gi. B. H. & F. W. Pelzer inton, Ohio 
Bought-—Sold—Quoted lucksonville Electric 5s $1 Baker.Carruthers&Pell x61 Baker,Cart . _ ial 
- - = Jackson & B. Creek Ist os."2 So Burgess, Lang & — 
George, Allen & W hitehouse, | Kentucky Utilitic G 1910 92 \. H. Bickmcre & Co. 98 4. H. Bickmor Ke Cine inna 
Farmers Bank Bldg hy & Do MG Steinberg & Co., St. L. kN Steinberg & C St ; 
PITTSRURCH, Pa | Laclede Gas ref. 5s, 1934 My «6 Stix & Co., St. 1 ) Stix & Co Service 
| Do deb. 5s, 1919 97 - Ys Bonds 
~ ~ | Lake Shore Ele is, 1933 “) Merrill, Lynch & Co 6 Merrill, Lynch & Stocks 
WANTED Los Angeles 5s, 140 7 is . sic 
SYRACUSE LIGHT & POWER | louisville Lite. st. 5s, 1953... 95S. K. Phillips, Phils Channer & Sawyer 
Louisville Ry. 5s, 1930 : a) Merrill, Lynch & Co.. 48 Merrill, Lyr Exchange. 











Mich. Trac. 5s, 1921 oy S. K. Phillips, Phila 


427 Chestnut St., Philadelphia, Pa. | Mich. State Tel. 5s, 192 . ; ril ' A ; ue 
| Mich. United Ry. 5s, 193 52 Merrill, Lynch & Co. rth, CUmcinnati Securities 
‘ 


Mil. Bl. Ry. & L. 5s. "51 Mit po 
: . " Stocks 
ale Beale ca oc Bonds 


{ 
Coll. Trust 5s, 1954 | Madison Riv. lr. Ist Ss, "35 YZ Burgess, Lang & Co. INNATI, O, 
| € te 
| 
| 


ee eee Se kane 














UTA MAGA XWHWY!M | Minn. Gen I bs, 1954.... % Spencer Trask & Co “7 | Spence . 
ST LOUIS SECURITIES | Miss River Power ist 5s, ‘3 “a Stone & Webster 72 Stone & Wet Bought Sold—Quoted 
ne | Mutual Union Tel. 58, 1941 S7 Blodget & Co - 2 Blodget & C EDGAR FRIEDLANDER 
Bonds & Stocks of the Central West Montreal Tram. & Pr. 6s 41 S. Goldschmidt ; Member cinnati Stock Exchange. 
. } Muncie Elec. Lt. Ss, 1952.. S7% S. K. Phillips, Phila First Bidg., Cincinnati, O 
Mark ¢ Steinberg & Co. , N. ¥. & Westech $s, 2004 ti Redmond & Co .» 6 Redmond & ¢ : 
ee eee eee New Or. Ry. & Lt. 4s, '35. 61 Merrill, Lynch & Co G3 Merrill, 1 
Nevadu-Cal. Power fis, 1927 4 E. F. Hutton & Co... YW E. F. Hutton é , Me 


B a, I 
300 roadway S LOUIS Newark Cons. Gas. 5s, 1948 72 J.S.Rippel & Co.,Newk 











SH Met A= . : ager 
' | Newark Tass. Ry. 5s, 1950... 92 B. H, & F. W. Pelzer. r 
Niagara Falls Pr. os, 1952 94 Spencer Trask & Co ®) Spencer Tr Gruen Watch Notes 
| N. Y. & Hob. Ferry 5s, 1946. 89 B. H. & F. W. Pelzer THE I RUEN SONS & CO.) 
Mark A. Noble Theodore C. Corwin | Northern Tex. El. Ss. 1940. 79 Stone & Webster . St Stone & Webst rity matus 
| North Jersey St. Ry. 4s, ‘48 , 69 B.H. & F. W. P sein icaa.cht 
NOBLE & CORWIN Peyrr yet , 
25 Broad St. New York cons. 3s, *28 8006s Burgess, Lang & C 8% Redmond & ¢ j = & 
Bank & Trust Co. Stccks Ohio State Tel. 5s 73 «OS Ps ldsct = 4 ii haa Westheimer & Co. 
Insurance Co. Stocks Scere ee a 78 S. Goldschmidt : 
Telephone 1111 rend Pacific Const 5s, ‘46 : 2 m Blodget & Co M4 Blodget & C« Member bork Stock Exchance = 
Dac Gas & Elec. ref. os, "42. 78t, National City Co S¢ National City C Eli HHA MAMA HAUSA LAT Ifo 
TERE # ty HABY oe ’ ’ 1 
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Inspiration mig 


The investment position of this 





sue is es oe 


tnaiysis R Se Reque 


E. W. Wagner & Co. 


33 New aloe 


Phone 2005 Broad 


New York 








DIVIDENDS AND MER 


aie nC 


CHINO 





. TAH 4° r > COMPANY, 


madway, New ork, June 6th 
Ruerd of ateeae ad Utah 
ompany have declared for th 


June 30th, 1918 
and fifty cents 
June 29th, 191 ‘ 
at the close of busin 





book for the transfer of the 


Company will remain open 


‘ K. LIPMAN Asst. Secret 


. du PONT deNEMOUKS & CO. 


Wilmington, Del May 29th 
Board of Directors has this 


a dividend of 4%% on the Ce 


of this Company, payabl 
tockholders of record at 
on May Sist, 1918 tlso 
on,;the Debenture Sto« 





‘ompany payable July 25th 1918 
stockholders of record at close of 


10th, 1918 


ALEXIS Lt. du PONT, Secre 


Broad St New York, Ju 


Board of Directors of Chino 
Company has this day declare 
quarterly dividend of $1.00 per share 
June 29, 1918, to stockholders of 
June 14 
Treasurer 


the lose of busines: 
Cc. W. PETE 








INGS 


COPPER COMPANY, 


PUBLIC UTILITIES: Continued 


Pac. Power & I s, To 
eh Lt. & R. I =, Time 

I & Ele A 1 

Pensacola Ele 1 , 

I lar Pt. & Pos 4 

Por R Lt. & I" 

! (Ore) R Ist 


Rutland Ry. Lt. & I 
Railway & Lt. Sec. 5s 
San lb. Cons. G. & El 


St. Joseph (Mo.) Ry. L 


St. Louis & Sub. 5s, 1921 
St. Louis Transit fs, 1924 


San An. Water Sup. ref.5 


Scranton & W BK. Ist os 
Seattle Elec ss, 1NR0 


Seattle Elec. cons. 5s, 1920 


Seattle Ry. 5s, 121 


Southern Sierra tis 1 
Sup. Water, Lt. & Pr. 4s 
Syracuse Lt. & Pr. 5s, 1% 


rerre Haute, Ind. & FE. 4 
Tampa (Fla.) E. Ist 5s 
Toronto Power 5s, 1924 


Tol., Fre. & Norwalk 45s, 
Tri-City Ry. & L. Ist col 


Ss, 1923 
Twin States (. & EF. os 
United Elec (N J.) 4s 
United Rys. (St. L.) 4s 


Union Elec. Ss, 1982 


Wash. (Idaho) W..L. & P 


Wash. Balt. Ann. El. 5 


Wheeling Traction 5s 1031 
Williamette Valley 5s, 1:60 


Youngs. & S. Ry. & Lt 


ron & Barberton Belt 
ts BES bed 
\t.,. Birm. & At. Inc. 5s 


Atl., Birm. & Atlantic 5s, 
A., T. & S. F. Ry. Mountain 
4s, 1005 cveceessccoce 


Ban. & A. P. Div. Ist 5s 


Do W'burn Ext. Ist 5s, 
%» Ist Main Line 5s, 1948 


Do Refunding 4s, 1951 


Buff. & Susq. Ist 4s, 1963 


Balt. & Ohio ¢Tol.-Cin 
4s oo 


Cambria & Ind. 5s, 1956 


Central Argentine ts 


«& © Lt. & 1 ms 
«") & Weat Irn Ss, 182 
Chicag Union Sta. 42s 





Chi P. & St. L 


c., H. & D. gen. 4%, 1939 


Do gen Ss, 1942 


! Ind. & West , 1h 


Cleve. Term. & Valles 
‘eveland Term. & V. 6s 


Colo. Spgs. & Crip. Ck 


Easton & Amboy 5 1sZ0 


il Paso & Rock Isl. 5s, 
Frisco Construc Equip 


Gulf & Ship Isl. Ist 5s, 


Houston Belt & Term. 5 
Illinois Central (West Lines 


4s, 151 
Ind., I. & lowa 4s 


Kansas City, Clinton 


Springfield Ss, 1925 


Kan. City, Ft. Scott & Mem- 


phis 6s, 102s 


lL.ittlhe Rock & Hot Springs 


Ist 4s, 1959 


La. & Ark. Ry. Ist 5s, 1927 


La Angeles & Puc 4s 


Macon Terminal Ss, 1852 


Mississippi Central 5s, 
Mil L. S. & West. tis, 
New Orl. Term. list 4s, 


New Mex. Ry. & Coal 5s, ‘5 


Do Ist 5s, 1947 


New Orleans Gt. Nor. 5s, ' 


N. Y¥. Central cons. 4s 
N Y Susq. & West 


os nH 


l’ere Marquette 4 10% 


IDo fs 16 
Ovegon & Cal. Ss, 1927 
Portland & Rumford 
Ist 4s, 1920 
Raleigh & Augusta Ail 


Rock Island-Frisco Term 


bs, 27 


St. Paul, Minn. & Manitoba 


s 1933 


Seab. A. L. cons. 6s 


Ulster & Delaware Ist 5s 


Va. & So. West. Ry. Ist 


Vicks. & Mer. Ist 6s, 1921 
West. Va. & Pitts. 4s, 1900 


*Basis 


INDUSTRIAL 


Acme White Lead & Color 


Works 6s 


Aetna Ex. fis 


Advance Rumely 4s, 192: 


Amer Book fs 
Amer. Can deb. 5s 
\mer. Dock & Imp. 45s 
Amer. Pipe & Const. 6s, 
Amer. Pipe & Fund. 6s, 








RAILROADS 








Baker,Carruthers&Pell 


1 


AND MISCELLANEOUS 


Southern Pacific Co. 


Galveston, Harrisburgh & San Antonic 
5“, Bonds, 
Due July Ist, 1931. 
Guaranteed, Principal and Interest 
by Southern Pacific Company, by en 
dorsement on each bond 
These bonds are a mortgage on an 
indispensable part of the Southern Pa 
cific System at the low net debt rate 
of $16,542 per mile. 
We own and offer a limited amount 


of these bonds 


To Yield About 53 


DAVIS & BAYLISS 


60 Broadway, New York 


Du Pont POWDER 


Hercules 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON:C0. 


Members of N. Y. Stock Exchange Since 1374 
66 Broadway New York 





MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








Specialists in 


£50—$ 100—$500 


LIBERTY BONDS 


Partial payment plan 
Hartshorne & Battelle 
Members Stock Exchange 


25 Broad ‘St, New York City 











STANDARD 


16TH EDITION oO CONTAINS 


BOOKLET LATEST 
FURNISHED FINANCIAI 
ON REQUEST L REPORTS 


CARLH. PFORZHEIMER&CO. 


"Phone 4860-1-2 4 Broad 25 Broad St 





Liggett & Drexel 
Members New Vork Stock Exchange 
Conservative Investments 
61 Broadway—New York 


Boston Phila. Buffalo 





SS MRQMA MHA Mid AGj|iAGsAg\A_ilbi TAag\gGSk Sas. 0 





Semet-Solvay Co. 
By-Products Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


10 Wall wade N. Y. Phone Rector 9977. 





Lima , Locomotive 
Gillette Safety Razor 


Stock & Notes 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Brosedway 





Thiogen Co. of America 
BOUGHT—SOLD—QUOTED 


Send for treatise on its relation to the 
Sulphur Industry 


Anderson, Colby & Koellner, 
SCIALISTS 
66 Broadway, SN. ‘ Tel. Rector 5250-51 


Bonds & Stocks 


Local to New York & B’klyn. 
Theodore L. Bronson 


10 Wall St., N. ¥. Tel. Rector 9925. 








———— 
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Annalist O 


pen Market 














INDUSTRIAL AND 
At 
Amer. Thread Ist 4s........ 75 
Am. Tube & Stamp 5s, Liz So5 
Atlas Portland Cement tis, v2 
Booth Fisheries 6s, 1926. . S6 
Calamta Sugar 6s, 1934...... su 
Consol. Coal ts, 1923........ us 
Cosden & Co. tis, 1926.... ST 
Consol. Coal Ist 4s, 1122 in 
Chi. Pneumatic Tool Ss, ‘21 
Dominion Coal 5s, 1040. S4 


Dawson Ry. & Coal 5s, 1951. ‘Hy 


Eastern S. S. Ist 5s, 1927... 92 
Empire Hef. 1st 6s, 1927 


Fairmount Coal & Coke 4s, 
De Sateea runes Slbire 1% 
Gen. Petroleum (Cal.) Us, "20 0% 
General Baking ts, 1936 77 
Howe Sound 6s, 1936... 70 
Hocking Valley Prod. 5s.. > 


Hecla Coal & Coke 6s, 1951 is 
Hocking Coal Co. ts, 1952 
Ingersoll-Rand 5s, 1935....... We 





Jones & Laughlin Steel 58,730 fs 
Lake Superior Corp. 5s, 1944 57 
Lima Locomotive 10322 y2%4 
Long Dock 6s, 935 ° . 1H 
Mississippi Glass fis, 1924.... 0% 
Monon. Coal Co. is.. 63 
Natl. Conduit & Cable 6s, '27 7! 
New Jersey Zine 4s, 1926 . Y2% 


Pierce Oil Gs, 1921 ‘ 
Pierce Oil 6s, 1924.. ° 7 
Pierce, Butler & Pierce Ss... YI 


Pitts. & Westmoreland Coal 
Ss, 1925 . eo . . 95 
Pocahontas Collieries 5s, “37. 95! 
oe - a SS 
Pleasant Val. Coal 5s, 1946.. 77 
FS ere 79 
Providence Secur. deb. 4s 4 


Provident Loan 4%s, 121 oO 
Quemahoning Coal Ist tis 
St. L.,R.M. & P.1st s.f. 5s,’55 
Sioux City Stockyards 5s 
Sloss [ron & Steel 6s, 1920 
Sinclair Gulf 6s..:... $aiesee 
Swift & Co. 5s, 1944......... 92! 
Taylor-Wharton [ron & Steel 








MISCELLANEOUS—Continued 


Bid for— 


By 
S. Goldschmidt 
S. P. Larkin & Co... 
H. I. Nicholas & Co.. 
Merrill, Lynch & Co.. 


Sutro Bros. & Co..... 


Trask & Co 
Ss. P. Larkin & Co 


Spencer 


H. I. Nicholas & Co 
H. I. Nicholas & Co.. 
S. K. Phillips, Phila 


Burgess, Lang & Co.. 


Nicholas & <o.. 
E. F. Hutton & Co. 
Steinberg & Co., St.L 
S. P. Larkin & Co. 
Hallowell & Henry 
H. 1. Nicholas & Co 


H. | 


Hallowell & Henry 
S. P. Larkin & Co. 
Sutro Bros. & Co. 
Callaway, Fish & Co 
J.S.Rippel&Co.,New'k. 
Stix & Co., St. L 
saker,Carruthers&Pell 
Keyes, Haviland & Co. 
S. K. Phillips, Phila 


Keyes, Haviland & Co. 
Hallowell & Henry.... 
Phila 


S. K. Phillips, 


Redmond & Co 
Blodget & Co mp 
Baker,Carruthers&Pell 


S. P. Larkin & Co.. 
H. 1. Nicholas & Co 
Robinson & Co 
Blodget & Co. 


Keyes, Haviland & Co 
Merrill, Lynch & Co 


——Offered— 
At By 
s® Merrill, Lynch & Co. 


oO 


Sutro Bros. & ¢ 


9944 Spencer Trask & Co. 


1G 


95 
YS 
9S% 
6S 


oS 


SG 


ol, 
TS 


3%, Merrill. 


H. I. Nicholas & Co 


S. K. Phillips, Phila 
Hallowell & Henry 
Ss. P. Larkin & Co 
Sutro 


Bros. & Cu 


Redmond & Co 


Baker,Carruthers&I’ell 
es, Haviland & Co 





Key 
S. Goldschmidt 


Keyes, Haviland & Co. 
Hallowell & Henry 


Redmond & Co 
Blodget & Co. 


Baker,Carruthers& Pel] 
Robinson & C 
Blodget & Co 
S. Goldschmidt 


Lynch & Co 











os, 1921 beeen Renee wo) Callaway, Fish & Co 
ee Preece : 92 - ‘ ere 
Union Oil of Cal. Ss, 1931... SY Sutro Bros. & Co..... #4 Merrill, Lynch & Co. 
Victor Amer. Fuel ts.. tu) Baker,Carruthers&Pell 70 Baker, Carruthers&Pell 
Ward Baking 6e.......... SS I>. T. Moore & Co v2 D. T. Moore & Co 
Wilkes Barre Colliery tis, "25 YS H. 1. Nicholas & Co 
* Basis. 
Notes Notes 
RAILROADS 
— Bid for— ——Offered— 
At By At By 
Ann Arbor 6s, 1919 sseeeeee SY S. Goldschmidt 
Balt. & Ohio 5s, 1918......... 99% Merrill, Lynch & Co 1m) = Merrill, Lynch & Co 
Balt. & Ohio 5s, 1919...... 98% Bull & Eldredge 9, Bull & Eldredge 
Can, North. 6s, Sept., 1918... {#4 % 90% Vickers & Phelps 
Canadian Pac. fis, Mar., 1924 ‘4, *1y% Salomon Bros. & Hutz 
Chi. & W. Ind. 6s, Sept. 1, ‘18 ‘#4 Salomon Bros. & Hutz. 9% 
Delaware & H. 5s, Aug., '20 7% 971! 
Erie 2-year 5s, Apr., 1919.... ~% McDonnell & Co 5, Bull & Eldredge 
Gt. Northern 5s, 1920........ {74s Salomon Bros. & Hutz 71k Salomon Bros. & Hutz 
Hocking Val. tis, Nov., 1918 ‘**, Bull & Eldredge 100 Bull & Eldredge 
K. C. Term, 4%s, Nov., 1918 4 ‘ GOs, ‘ 
Kean, Taylor & Co D5 Kean, Taylor & Co. 


Do 4%s, July, 1921......... 44 
tr.5s,Sept.,°19 %s 
March, 1919 4S 


N. Y. Cent. col 
Southern Ry. 5s. 


Ark. Val. Ry. Lt. & P. 6s, ’19 Mi 

Am. T. & T. Sub. 
Feb. 1, 1019...... imcncate See 
Baton Rouge El. tis, '20......  % 


Central States Elec. 5s, 1922. 7s 
Dallas Elec. tis, 1921... rr 
East. Tex. Elec. 6s, 1915 . 99 
Kan. City Ry. 5's, July, "18 97 
Louisville Gas & Ele 6s, 
Dali. TTB sic c ccc cosce, SH 
Louis. Gas & El. 6s,Sept.1,'2U 
Lacombe Elec. 5s, 1921....... ‘4 
Laclede Gas Light 5s, 1919 oS 


Mont. Tr. & P. 6s, April, 1919 “1 
Ont. Power (Niagara Falls) 

Oe. Be weer desccicns HL 
Public Service (N. J.) 6s, (Uh 96 
Puget Sound Lt. & Tr. fis."') 97% 
Shawinigan W. & P. 6s, WHY YS 
Roanoke Water Wks. 5s, ‘I! [i 
Utah Sec. deb. 6s, 1022.... Sti 
West Penn. Pr. Gs, 1919.. Mil, 


INDUSTRIAL 


Am. Tnread 4s, Jan., 1919... & 

Bethlehem Steel 5s, Feb.,1919 (s! 
Fed. Sugar Ref. 5s, Jan., "20. 9° 

General Elec. 6s, Dec., 1919.. Loo, 
General Electric 6s, 1920..... 1"r< 
Gen. Rubber 5s, Dec., 1918.. ‘Hr 

Gillette Safety Razor 6s..... ¥ 
Peerless Tr. Mot. 6s, Nov.,’25 s1 
Procter & Gamble 7s,Mar.,’23 ll 
Phila. Electric 6s, Feb., 1920. %» 
Remington Arms 5s, 1919....  ‘"i; 
West. E. & M. 6s, 1919,..... "2 
Win. Rep. Arms 7s, Mar., "19 ‘*!; 








PUBL 


» Merrill, 


& Hutz. 
Lynch & Co 


Salomon Bros. 
Merrill, 


H. M. Byllesby & Co.. 
Bull & Eldredge. 
Stone & Webster 
Blodast & CoO. «csvcscse 
Stone & Webster 
Kean, Taylor & Co... 
Merrill, Lynch & Co. 


Stix & Co., St. L 
Bull & Eldredge.. 


Blodget & Co 


Merrill, Lynch & Co 
Bull & Eldredge 
Liggett, Drexel & Co.. 
Bull & Eldredge 


Merrill, Lynch & Co 


08,7 


Gry 


IC UTILITIES 


vo 


7g 
N74 
83 
9S 
1m 
99 


09%, 
97 
9S 
gs, 


“> 
O5 


a) 

poy 
9S 
wl, 
WG 
S7% 
OS14 


& Hutz 


Salomon Bros 


H..M. Byllesby & Co. 
Bull & Eldrs ‘ 
Stone & Web tr 
Blodget & C 

Stone & Webster 
Kean, Taylor & Co 
Merrill, Lynch & C« 
Miller & Co. 
Merrill, Lynch & Co 
Stix & Co., St. L- 
Bull & Eldredge. 


Blodget & Co. 
Merrill, Lynch & Co 


Bull & 
Liggett, Drexel & Co. 
Bull & Eldredge. 

Merrill, Lynch & Co 


Eldredge 


AND MISCELLANEOUS 


, Salomon Bros. & Hutz 
Keyes, Haviland & Co. 
ltull & Fidredge...... 


Salomon Bros. & Hutz. 
Bull & Eldredge....... 
Salomon Bros. & Hutz. 
Keyes, Haviland & Co. 
Lynch & Co.. 
Salomon Lros. & Hutz 
Bull & Eldredge...... 


Salomon Bros. & Hutz 


mn 
OS 
Mile 
1005 
101 
WX, 
V71e 
24 
102 
wl, 
My, 
99%, 
Wb, 





Salomon Bros. & Hutz 
Keyes, Haviland & Co, 
Bull & Eldredge 

& Hutz. 


Salomon Bros 
“s 

Keyes, Haviland & Co. 

S. Goldschmidt 

Bull & 


Eldredge 


Salomon Bros. & Hutz 























Stocks 
BANKS 
— Bid for— 
At By 
America Caner iverenoess Hr Gill 
Am. Exchange Nat.......... 220 
Atlantic sabes (eeabeaeech sand ee M r 
Bank of New York.......... 425 C. 
Bank of Cuba (Nat.)........ 182. Mill 
tattery§ Park . 205 Cc. Gilb 
Butchers & Drovers.......... 20 
Chase ee ee ivkneeses COU 
Chatham & Vhenix......... 235 
CRIED ov aa ceccndtere ness IND r 
i | Pry re rr eT re ow CC. 
CRD: enciings des. wtisscenesce 210 
COMMIATOR oi oiie. cn crncvesscee 176 
rere ers te 1600 
Comlinemtal ..icccccccceccsse 100 
Commercial Exchange....... 320 
Carts TACROMR. 16 cacccac se. 315 
Commonwealth ......ccceses 185 
ee TE nn hoc ccssevcssoccs 15 G 
PERE Wake occ vc cccccccesceee STO ¢ I 
lee ere Pee eet Hoo 
Harriman se eig dette ta 23D 
Importers & Traders..... $5. 
Irving 270 
CRN Ss duck cdee resus acct sue 305 
Mamhattan ....ccsccesvces 16) 
PII 5.55 sta napedenasss 100 
Metropolitan ........ lid 
Mechanis & Metals. .....c% 25 M 
N. Y. Produce Exchange 19S 
New Netherland 2H oC. 
New York County......0sc0 125 
Park 10 
Peoples 50 A. R 
OE ck cede hone we rdpad pues 115° Grar 
10 ce 


Union Exchange.......ccccsce 


Bankers 
Brooklyn ; 
Columbia ..cccsccccccssseces 
Central 
Empire 
Equitable 


Farmers Loan & Trust 
Fidelity 
Franklin 
Guaranty 
RS reer rr ee err 
Hamilton 

Kings Co. RA dine eee Wine 
Lawyers Title Ins. & Trust.. 
Lincoln 

Mereantiie 


Meu vpelitan 
Po eS re 
N. Y. Life Ins, Tr. 


Title Guarantee & Frust Co. 
PORES. 00. cats na dec savas cae 
t'. S. Mortgage & Trust Co.. 
Union nae 
United States 


P 


Adirondack Elec. Power 
os Sere a erase ae 
Am. Gas & El. ($50)....... 
Do pf.. ae Sree ee ° 
Mee. TARE Be TOES s6ccccsce0 
Do pf. were eT t ° 
Am. Power & Light........ 
NS SAA co da daw iaeamnpreie 
Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum..... 


Do 6 p. c. participating pf. 
Baton Rouge El. pf 
Carolina Power & Light..... 


ge rere ye % Ss S000 
Central States Electric...... 
Pe Me vscccccweniowe aiainee 
Cent. Miss. Vallev El. nf 
Colorado Power ...... ; Jom 
ic asatcickstusccse aaa 
Columbus Elec. pf.......... 
Commonwealth P., R. & L... 
SUE ho ond aka Shine Arh bso 
CORR: PRO Wis ica sca+ esses 
Cons. Traction (N. J.)....... 
Eastern Texas Electric. , 
ASE EY cop Penne Pare 
Electric Bond & Share pf.... 
El Paseo Wiectric......... 
Elizabeth & Trenton 
DO Menccdnkddnsdsseeneass 
Empire Dist. Elec. pf....... 
Federal Light & Traction.... 
BS BE. ccoccvecvescoeases ose 
Galveston-Houston Electric 
Be Dl cbdte tig desewenees cee 
Gas & Electric Securities.... 
Be Gliinntacecsasdunessbces 


Int. Mt. Ry. Lt. & Pr. pf 
Middle West Utilities pf 
Mississippi River Power..... 
SU Me sins ccbinbtekdanhs see's 
Mt. States Tel. & Tel ‘ 
Northern Ontario Lt. & Pr.. 


Be Ud anccedannsa odceneoese 
Northern States Power...... 
ee ee ee 
Nor. Texas Electric.......... 
DP Is ies 0:04 kas cen caved ones 


OTT 


TRUST 





19 


200 
SO 


UBLIC 


Gratr 
Cc. Gilb 
Gra 

A. | ( 
( ( 

* 

> ( 


H. } 
M 

H 
MacQ 

BE. F 

H. I 
Domir 
H. I M 
Stone & 


MacQu 


MacQuo 


Stone & 
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Stocks 








McConnell & Co. 
& Dominick. 


& Webster 


& Coady. 


& Webster 


cConnell & Co. 


& Webster. 
d & Coady 
McConnell & Co. 


& Webster. 
f W. Pelzer. 
Webster. 


> 


& Coady. 
Webster. 


Connell & Co. 
id & Coady. 


arxkin 


& Webster. 


Connell & Co, 


Drexel & Co. 
more & Co. 
& Webster. 
i & Coady. 
Hutton & Co. 
McConnell & Ca 


ioid & Coady. 


ne & Webster. 
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PUBLIC UTILITIES— Continued 
Kid for iffered 
At Ly At ! 
Duct tins & bleetl ‘ Ml rine ! & Goldschmidt Detinning 
The pf Sutro br A st) sutr ! & Ue Gillette Safety Razo 
Pacific Power & La pf “> W hite Weld & (JSuantanamo Sugar ...... 
Public Service Investment pf. ' stone & Webst & Webster (ireat Western Sugar 
Republic Ry. & Light a) Mactuoit ‘ l ! MeConnell & tire Western Sugar pf 
Deo pf ‘ H. | \ «& ‘ Hocking Valley Prodnets 
tiverside rraction 1 } Hi & | W I vA Indian Refining 
De pf 4 Ingersoll-Rand 
South Cal. Edison ld MacQ 1a t “1 ga I l& Co Do pf 
Deo pf +H) n Inter. Silver 
Standard Gas & bhlectri ‘ Hf MeConne & ‘ > pf 
Do pf - . Jones Bros Ten 
Tampa Electric — lim Stone & Webster Wis ! cc We t Lael Valley Coal Sales 
Tenn. Ky Light and Power H. F. McConnell & ¢ H Me nell & ¢ Linderman Steel & Machin« 
Do pf ! MacQuoid & ¢ ay 1 \ Qu & aly Lima Locomotive 
Tri-City Ky. & Lt. pf ‘ <s Do pf 
United Light & Kys ‘ } I Mc nell & ¢ v. H. | nnell & C Maxwell Motor Ist pf 
Ihe pet ‘4 Michigan Smelt. & Ref 
United Ky St. Louis ‘ Steinberg & ( St.l } Stein x & ¢ Stl Michigan Sugar 
Do pf Wi 1 | nl Securities 
Wash.-lIdaho W lL. & BP. pf SZ Liggett wexel & ¢ “4 I xel & National Sugar Refinir 
Washington Water Power Sa White Weld & C 67 W hite Weld & C National Candy 
Western Lower 12 H. F. MeConnell & C 1 H. f \l nnell & Co National Candy Ist pf 
Do pf is Vactjue X mad New Mexico & Ariz. Land 
New Jersey Zine 
INDUSTRIAL AND MISCELLANEOUS iles- Bement-Pond 
\etna Explosives pf in M. Lachenbruch & Co us Hallowell & Het Northern Securities 
American Chicle e sti Williamson & Squire s Williamson & Squire Olis Elevator 
De pf oo ¢ re H 1 & Her Do pf ‘ 
Amer. Brass wees ' miele & Co nid w Wtto BKisenlohr pf 
4m. Tob. scrip 1 Heaminteh & Dominict ar tel & Penn. Coal & Coke 
\m. Tobacco scrip, March 107 Miller & ¢ ; \ A Phelps-Dodge 
American Typefounders 3 L. Saider & ¢ Snide he ¢ Procter & Gamble 
\merican Uniform 14 Dunham & It i & « Poole Engine & Mach 
Atlantic Fruit re 8. Bogert & ¢ .s : & Remington Typewriter 
Atlantic Holding Hi KE. Bunge & Ce ’ Loge & « Deo Ist pt 
Atlantic & Pacific Tea pf ‘i; Merrill, Lynch & C MW Mi Lynch & ¢ De 2d pf 
Babcock & Wilcox a 111 lL. Snider & ¢ 1 der & ¢ Reo Motor Cat 
Rorden's Cond. Milk....... wm “ RK. Clark & Co R. J. Reynolds 
Do pf encescece ur a § Clark & ¢ 4 Do pf 
Bucyrus . 11', I Snider & ¢ SY & Co Do B yMmMon 
Kuff. & Susy (4 J. S. Farlee & C in I lee & Co Do rights 
Do pf. $s Do serip 
tv-Products Coke lit ] Sriicde & ¢ bw kpatrick & Lew Rice-Stix Dry Goods 
Calamta Sugar Estates 4) «=6Sutro Bros. & Co uo tro Bros. & ¢ Do Ist pt 
Carbon Steel 112 yriir & | nis 114 Hallowell & Hen Do 2d pf 
bo Ist pf Ww Hallowell & Her ' Royal Baking Powder 
Io 2d pf Tr Po pf 
Casein of America ‘es Ww. oC. Orton W \ St. L Rocky Mt. & Da 
Carib Syndicate Si Hallowell & Hen a) well & Henrys st. L Rocky Mt. & Pac. pf 
CE oncccsdscccceccessen Williamson & Squire pit Willian n & Squn Savannah Sugar pf 
Central Coal Coke ......... . Steinberg & ¢ Stl ‘ teinbe & to i? * Safety Car Heat & Light 
Certain-teed Products os Santa Cecilia Sugar 
Do Ist pf Scans coon CUO OO St. L a) Deo pf 
Do 2d pf XZ Singer Mfg 
Charcoal tron s M. Lachenbruch & ¢ Me. La enbruch & Co Scripps Booth 
ID pf “i Seaboard Steel & Mangane: 
(Chicago Ky hquipment W's Steinberg & Cs Stl Wr Ss iberg & t'o., St. L Semet Solvay 
Childs Restaurant .......... . ® Hallowell & Henry 7 ! ei i 
Do pf . . th HM : 
Columbia Graphophone 7 nau l ! enbruch & 4 Tobacco Products serip 
le pl ’ 1 Todd Shipyards 
Clinchfield ¢ ' & ¢ ”s \. R. Clark & Ce Texas & Vacifie Coal 
Consolidated ¢ il ~ Steinber & « Sil 2 s nberg & Co St. Ss. Finishing 
(Curtis \eroplane pf ri Miller & ¢ ew Mille & ¢ Utah-ldaho Suwar 
i j ( il) & Coke 7 \\ ‘ Ortor J \\ ” Orton Union Oil (Cal) 
Del Lack. & West. ¢ il ii Is Union Carbide 
lbuplex Truch 1 \ \ Neer & ¢ Union Ferry 
Du Pont Powder 6% pf "1 Dominick & Dominick ’ Dominick & lominick Wagner Electric 
Do commer 270 Williamson & Squir rot Williamson & Squire Ward Baking 
EBEasiman Kodak ~. lL. Snie &« I pf 
Empire Steel on on) Sheld ) | & « heldor \) I & Watson, (H. F.) 
Deo pf : » So Westinghouse, Church, K 
Federal Sugar ‘ iH, 1 Snid & s " Snider & ¢ Deo pf 
Fulton Iron Works s 1 Steinber & Co st i einberg & Co Std. West. Marviund Ist pf 
lo pf . ss VM Wricght-Martin pf 
Freeport Texas Sulphur ‘ I Snider & 4 Hallowell & Henry Westfield Mfg 
General Vetroleun n> Sutro Hr & " Sutro ft s & Co Yale & Towne 
jeneral Petroleum pf ” 4 KE. F. Hutton & *Odd lot 


Consumer Price Limits 
Yield to War 


Rising Costs Reverse Merchandising 
Custom of Adjusting Products 
to Established Rate 


( NE of the significant effects of war is the 
return to realities and the smashing of al 
conventionalities in economic life. Once upon a 
time, before the war, there existed certain cor 
ventions as to the limit of price that the consumer 
would pay and still buy the goods In dry good 
there was well-defined conviction, ratified and con 
firmed by experience, that, when the selling prices 
of cotton fabrics were based on 15-cent raw cotton 
the consumer immediately ceased buying and was 
content to wear old clothes until prices came down 
So in the hardware trade, there were padlocks of 
certain sizes and kinds which always sold at 50 
cents each, and so on through the whole gamut of 
prices 
It was a curious fact, demonstrated by repeated 
tests, that any attempt either to reduce or to 
raise the price of such padlocks to the consumer 
invariably met with signal and unanimous failure 
It was found that the 25-cent padlock could not be 








old successfully either at 20 cents or at 30 cents 
each So, in matters of this kind, the jobber (or 
wholesale dealer) always harked back to the con 
immer in buying a new article from the manu- 
turer, when the possibilities of its sale were 
considered. If the jobber could buy a padlock, say, 
it from $1.50 to $1.60 per dozen, he. in turn, could 
ll it to the retailer at $2 per dozen, and it be 
me a 25-cent padlock to the consumer. If, on 
the other hand, the manufacturer insisted on $1.75 
per dozen for a padlock of this nature, the jobber 


was not satisfied to sel! it at $2 per dozen to the 
etailer, and the retailer, in turn, would not pay 
more than $2 per dozen for a padlock which h« 
vas forced to sell at 25 cents each. 
It was a convention strongly intrenched and 
netified by custom, and no man thought to ques 
tion its immutable nature. The first dent in the 
front line of these sacred trenches came when 
manufacturers could no longer sell padlocks of 
this nature at a price which enabled the jobber to 
them to the retailer at $2 per dozen and still 
have a satisfactory profit, for rising costs of labor 
and material no longer rendered it possible. For a 
time, therefore, both jobber and retailer sacrificed 
part of their profits and maintained their former 
selling prices tather than kill the sale of the good 
by raising the price to the consumer. Then, ver’ 
oon, continually rising costs made even this im 
possible. So the Rubicon was crossed and the coun 





INDUSTRIAL AND MISCELLANEOUS — Continued 











—Bid for Offered— 
At By At I 
oe \. RK. Clark & ¢ 
1 G Winmill & C : KE. B & ¢ 
vi junham & © ry \ 4 
2M) Webb & Co Amd 
lim 10S 
v H-lowell & Henry 1 s 
12 Hoit & Woodward > Ho & Woodw 
1S2 Hallowell & Henry 1tM) » Moore & 
bt) 1U2 
{ ~~ jallowell & He 
4 ne 
a \le ll, Lynch & ¢ l ll, Lynch & 
St Sheldon, D., L. & ¢ N she I X 
oD \“ 4. Neer & C It} i Neer 
4 Keyes, Haviland & Co 17 KK riaviland & 
‘ I Snider & Co 7 i Snide & 4 
Mt M mnell & Co s mne-l «& ¢ 
Neer & 
7 Snider & ‘ l spider «& 
ty \\ «. Orton 1 \\ ( Orto 
T% L. Snider & Ce Wig L. Snider & Cu 
) Steinberg & Co., St. L +1 Steinberg & ¢ 5 
m 10 
( Ww. «. Orton i) W 2 
Joh [I.. Snider & Co 23) ! Snider & 
me Hallowell & Henry 12 Hallowell & 
7 Keves, Haviland & C K »H 
#s Hallowell & Henry x L. Snide 
i4 : 
\ , 2. a ss , « 
s uunham & Co . 2 i S ! 
tie Hoit & Woodward 2st) Hoit & Woodwa 
nn ! Snider & Cx ( I Si & 
¥. Keves, Haviland & Co , Keyes, H 
14 Hallowell & Henry 1 Hallowell & H 
o9 ‘ . se & 
1 te 
13 W \. Neer & Co t W \. Nee « 
205 © Dominick & Dominick. 240 Dominick & D 
1tm) 1 
Zin yw « 
¥. Mille & Co t 
" + 
iim) Stix & Co., St. I 2 S - 
10 1 Steinbe & « 
Mm steinbel «& ( - > i } 
12 \. R. Clark & ¢ wt Sr & ¢ 
’ al VV < 
Robir & «% 
PD 7 I & | 
s VMeDonnell & Co t Vic Donne x 4 
‘ s nider & Hallowel i 
1s Webb & Co ? Webb & 
7 
vu L nider & C« 173 \\ rn r 
14 W \ ‘% 
y = ‘ - Pr. 1 ‘ 
We vky vis s Kirkpat } 
Merrill, Lynch & (e N 
SZ “ ‘yi 
tH MeDonnell & Co "i ( le yinn . 
a Keyes, Haviland & 
why \. RK. Clark & Co wlth i lowe 
17 L. Snider & Co wy I > fer & 
I ! Hutton & ( ' I } I ton & 
TT e 
I Snider & Co , « Snider «& 
{ Williamson & Squire He VM i . 
l4e Steinberg & Co., St. 1 ") > bet \ 
244 DD. T. Moore & Co 2s 6D. UT. M 
wt ") 
lio Hallowell & Henry L-3at Hullowell 4 
tie M. Lachenbruch & © 
vt 
2 \ ( Orto 
I Lunge & ¢ I r & 
~ | nider & ¢ ; 
sumer had to pay more than 25 cents for a forme 


25-cent padlock or go without it 

The sea of prices today is an uncharted area 
changing and shifting so that no man may have 
any intelligent conception and knowledge of 


| tal 


of it save where fixed and stabilized by 





ment regulation. It is true that a man 


been buying, say, for instance, a dollar ready-ma 


hirt, can still purchase one at that price. 6b t 
a far different shirt in value and finish and we 
ng qualities than he formerly bought N 
formerly probably a 75-cent shirt and, in da f 
yore, he was not satisfied with it. That the 


enly way the astute retailer has solved the | 
lem. 

Of course there was a limit fimally 
vhen high prices in certain lines limited sal 


effectually and positively and the consume »k 





nonce, answe 


omething else which, for the 
purpose. For instance, brass wire screw hoo! ur 


eves, as a modest instance lustrate this tena 


They have practically quit selling because of ‘ 

high cost and the demand has almost entirely 
hifted to the polished stee re article I 
seems to fill the bill. The ve dealer, whether 


wl.vlesaler or retailer, finds that eternal vigilance 
snd keen observation alone enable him to k« 
pace with the changing currents in merchandisin 
in great things as in small. 

ARCHER WALL DOUGLAS. 
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ork, Monday, June 
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Dividends 


STEAM RAILROADS 





Pe- Pay 
Company. Rate. riod. abl 
A., T. & S.F.pf.z2% S Aug 
Atl. C. Line June 
Beech Creek P July 
Boston & Low..4 — July 
Buff. & Sus. pf.2 June 
Boston & Alb...24, 









Can. Pacific 
Ches. & Ohio. 
Chi., B. & Q.. 

Det. & Mack.pf 2 > 
Del. & Hudson..24, Q June 
Eric & Pitts. .Si4%ec Q June 
Fonda, J & G..1e Q June 
Hocking Val....2 
i. (emt. t. 3. ..2 S, July 
Interb. R. T 2% Q July 
Lehigh V. com. 

& pf. $1.25 Q July 1 *June 
Lit. Schuyl. x 
Manhattan Ry..1%% Q July 1 *June 
Mobile & B. pf.2 — July 1 June 1 
YY. & Harlen 





Z 
= 
=== 


vom. & pf 1 *June 17 
Nor. & West 19 *May 31 
Nor. Securities.: 27 June 4 
Rens. & Sara 1 June 1 





Read. Co.1st pf.00e Q June 15 
Reading 2d pf...e Q July tl 
So. Pacific .-1% Q July 1 





Union Pacific 2% Q July *June 1 
STREET AND ELECTRIC RAILWAYS 
Ark. V. Ry., L. 

& P. pf.......1% Q June May 31 

srazilian T., L 

& P. pf Im @Q July 1 June 
Cont. Pas. R+., 

Phila £3 June 2) *May 31 
Con 5 2 — July 15 *June 2 
Cities r % M Jul 1 *June | 
Cities Service... % Stk. July *June 15 

Do pf. .-- & M July 1 *June In 


Duluth-Sup. Tr. 


com. & pf #1 6 Q July 1 *June 15 
El Paso Elec...24, Q June ls *June 
Ind. St. Ry.....3 — July 1 June 21 
Louisville Ry..1% Q July 1 June 15 


Man. Bridge 3c 

Li -eeeee-I4 Q Junerd June 20 
Pub, Serv. N.J.2 Q June vz *Jur 
San Joaquin L 





& P. pf.......1% Q June Is May 31 
Spxefd. (Mo.) R 

& L. pf.......4%% Q July 1 *June 1d 
Tw.City R.T.pf.1% Q July > *June 15 
{. Tr., Phila..$1.50 June 26 *June &S 
tn. El. of N. J.2% July 1 *June vw 
Ua. Lt. & Rys.1 Q Jul 1 *June 15 
Do Ist pf... ..1% 1 June 15 
Utah P. & L.pf ul 1 *Fune 
W. Penn. R ‘ . June 1 





W. Penn. Tr. 
W. P. pf......1% Q Junel5 June 1 
TRUST COMPANIES 


(;uaranty ae Q June 2 June zl 
muks Oe 8. & FD - Junelv® June 4 
United States. .25 July 1 June 2) 


INDYSTRIAI. AND MISCELLANEOUS 
Ahmeek Min...82. Q June 
Ajax Rubber..$1.%) Q June 


-s J tine S 
> *May $l 





Allouez Min. .$1.50 Q 246 0©«6June 12 
Allis-Chal. Mfzg.1% Q I> *June 2 
Allis-Chal.Mfg. % Acc 1 *June 2 
Am C. & Fdy..2 Q 1 *June ls 
Do pf. . 208% Q *June 13 
Am. Cigar pf...1Je2 Q 1 *June 15 
Am. Int. com 

& pf “P% We Q June vw *Ju 
Am. Smelt. Sec 

pf., A s 145 Q July 1 June 14 
Do pf., B......1% Q July 1 June !4 
Am. B. Note pf.75« July June 15 
Am. Sugar Ref.1% Q July *June | 
Am. Sugar Ref. 4% Ex. July 2 *June 1 
Do pf. .-..1% Q July 2 *June 1 
Am. Sm. & R..1% Q June 15 May 24 
A. Sum. To. pf.3% Sep. 2 *Aug. 15 
\m. Thr'd pf.1l2'sc July 1 May 14 
Am. Locomo July *June iX 
Do pf July 22 *July 
Am. Sewer P June 20 June 10 
Am. Tel. & 7 July 1 *June 
Am. Can pf “ July 1 *June 14 
Am. Chicle pf.. Jul June 20 
Am. Pub. S, pf. Juls June 15 
A. G. @aW 1. Aug I June 2S 






oo. ae . 
Atlantic Ref 


Atlas Powder June i May 





Atlas Powder..: June) May + 
Beth. S. 8% pf..: July *June 15 
bo 7% pt.... July 1 *June 15 
3aldwin Lo July 1 June 8 
Beth. Steel July 1 June 15 
Do Class B.. July 1 June 15 
Other Markets 
Continued from Page tom 
Net 
Sales High. | ist. Ch’ ge 
240 Gen Elec 148 I4its 14tg 2 
"Int. P. C. pf 14 14 14 
6.00 island Oil 4%, 4° 455 
1H) Loewe's Thea, &%, 7, S 
25 Mass. Gas ot) sz Sz 
12 Mass. Gas pf. 64 6 
iS Mergenthaler.. 10S 107 107 1 
In N. KE. Tel St) St SAT 2 
100 Pacific Mills. 144 1434 144 
Pullman 114% 134 114 ‘a 
40 Punta A. Suz cS 1 
2,258 Swift & Co hee 14 14 4 
10,863 Swift, rights 1 
3a5 Swift) war'ts.. 104! 1 1 
1% Thomas G. DP 
pf wil, "S 
6 Torrington 0 i eu I% 
22 United Drug... 72 7 72 
$f Un. D. Ist pf. 49 rtf) +9 
100 Un. DPD, 2d pr. 79 7s 7s 
1%) United Fruit.. 126 124 Ie 
1,914 tn. Sh. Mach. 44% $254, 44 + | 
243 Un. S. M. pr. 263 ot ti 2 
1,420 U. 8. Steel OR OT NT % 
20 I S. Steel pf. 100% lov, lines, 
9,491 Ventura Oil MA s Siv+ 
BON DS 
Am. For.Sec.5s 47% Ts YTS 
A..G.& W.L.5s % 74 74% 1% 
C.,B.& Q.jt4s 03% bs es 
Cc. J. & S.Y.5s 1% wy on 


Dom. Coal 5s. S7% S7T% RT% 
Liberty 31@s..99.80 99.04 99.50 

> Liberty cv. 45.94.91) 93.00 94.64 +1.20 
177,000 Liberty 2d 45.94.98 92.54 94.64 41.20 
68,000 Liberty 4%4s...97.30 Y4.48 96.80 + .30 
2,000 Mass Gas 4%s 86 XG Rt} 
1.000 Miss. R. P. Ss 72 72 72 











Company. Rate 
Am. Snuff .....8 
Do pl. .0202261% 
Am. Steel Fds..14 
Am. Tob. pf....'% 
Am. Woolen 14 
Do pf. ee 
Assoc, Oil... 14 
Barrett Co. 1% 
eM. asades 1% 
Belding-Paul-¢ 
pf ha eo 
Blumenthal (F ) 
Co : 1% 
De. of. ... 1% 
300th Fish Wie 
Do pl ; 1% 
Bord. C.M. pf..14s 
Brier H. Steel..1! 
H te 


Buckeye P. L.$2 





2 
iurns Bros. ce 
But. Gen. El = 
Cal. Petrol. pf.1y 
Can. Gen. El... .2 


Cal. Pa king. ..31 
Do pf ‘ 
‘al. & 





‘eltulo 


( 
q 
{ ‘ > 
Case (J. 1.) pf..1% 
( 
( 
( 
( 


id Co. 





‘en. St. El. pf.vy 
‘en. Leath, pf. 
‘hilds Co... 1k, 
Do pf ‘ 1: 
Cl.-Akron Bag.| 
Cl.-Akron Bax. 
Cambria Steel. .77« 
Cambria Steel. 75c 
Carbon S. 2d pf.6 
Cae. “POOR. 2045: 50c 
Chand. Motor,.: 
Chino Copper...s1 
Cheseb, Mfz....5 
Cheseb. Mfg... .We 
Centen, Cop. M.31 
Chareoal Tron. .20« 
eS Ayers she 
Chicago Tel 2 
CInett-Pea. pf..1%4 
Cont. Can... Ik, 
De of. ... 1% 
Colum. Grapho 
Mfs. pf. 1% 
Com.-Tab.-Rec.1 
Cont, Ohh. ..o.c0008 
Consol. Gas... .1% 
(ol. Pwr. pf....1% 
Con, In. C. Min.e 
Contin. Refin. . We 
Cop. Range.. .$1.50 
Crescent P. L. .75c 
Crex Carpet... ..3 
Cresson ‘‘on. G. 


M. & 


eee 10h 


‘ruc. Steel pf. 1% 


2 we ee 


‘udahy Pack...1% 


( 
Cuba ¢ 
( 
tf 


‘ub.-A 
Do pf 


Dist. Securities. 


m. Sug..2!s 
i 12 


Dist. Securities.14., 
Deere & Co. pf.1% 
Diam. Match...2 
Dom. Textile. ..2 
Dom. Glass pf.1'% 
Dom. Steel. Ihy 
Ibu P. de N. & 
Ss pv awane 44,, 
Do det Fi 1}, 
Du FP. de N. P..1 
Do pf ; Wy, 


Fast. 


Eastern 


Kodak.. .10 
Steel. .2% 


Do ist & 2d pf.1% 


East Kodak.. .2% 
De OF .x3 1% 
Eastern Sh. G. 

& KE. pf......1h% 
Fel. Lt. & Pwr 

Ab. & Rock. .4 
Elec, Stor. Bat 
com. & pf } 
Elkhorn Coal. .3$1 
Do pf ; $1 350 
Eq. Il. Gas L., 

Phila., pf.. $ 
Fed. M. & S.pf.1% 


Fed § 


ug. Ref..1% 


Foundation (Co.31 
Firestone T . 


Rubber . $1.25 
Ho pt 1, 
Gal. Sig. Oil 3 
Do pf : 4 
Sales 
mm N. EL Tel 
7,000 Swift & Co. os 
5.000 0. S. Sm. tis 
5.1K) Ventura 7s 
I5.Km) West. Tel. 5s 
Sales 
25 Am. Sewer I 
i Am. R. Mill 
S45 Am. W. G. M 
10) Am.W.G.M.p 
2> Balt. & Ohio 
10 Crucible Steel 
™) Cruc Stl. pf 
lm Cub, ¢*. Sugar 
hy H.-Walker pf 
725 Ind. Hrewing 
151 Ind. rew. pf 
279 La Belle Lron 
326 Lone St. Ga 
22 Mfrs. 1. & H 
200 Mt. shasta 
11} Nat Firepr'f 
1) Nat Fire. pt 
S62 Ohio Fuel S 
165 Ohig Fuel Oil 
Mb Okla, Gas 
10 Penn. KR, R 
15 Pitts. Krew 
15 PL bre pf 
TS.) Fite lerome 
1300 Pitus, GO. & G 
uM Pitts. Rolls 
40 Riv E. Oj: 
im R. BE. Oj) pl 
wi U S. Steel 
185 West. Air 1 
400 Westingh. El 


Pe- 
riod 


E 
( 
( 


& 
Q 


(ore) ar © 


Pay- 

. able 

July 1 
July 1 
June 20 
July 1 
July 15 
July lo 
July 15 
July 1 
Juiy i 


June 15 


June 2 


July 1 
July i 
July 1 
June 15 
July 1 
Juls 1 
July 1 
June 2 
July i 


June 15 
June 10 
June 2 


Juls i 
July I 
June 15 
July 1 
June 14 
June l4 
July 15 
Jume wi 
uls 1 
July 1 
June Ww 
June tt 
June 30 
June 
June 15 
June 15 
July 30 
June W 
June 2 
June ot 


June 2S 
June wo 
June 2 
June 2 
July 1 
July 1 
July 1 
Jul 1 
July 10 
June l7 
June 15 
June lo 
June 15 
June 10 
June 1d 
June 15 
June 15 
June 10 
Jtine 2h 
July 1 


June 15 
July 1 


July 1 
July 18 
July 18 


June 10 
June 15 


July 2 
July ! 
July 1 
June 
July 25 
Aug 1 
Aug ! 
Aug 1 
July 15 
June 15 
July 1 
July 1 


June 30 
July 1 
July 1} 
June 10 


June 10 


June 


5 
June 15 
June 17 
June 15 


June 20 





July 15 
July 31 
Low I 
i" 
44 
7 
o. 
Pan, 


PITTSBURGH 


STOCKS 


Higt Law 
137 137% 
=I “1 
a ne 
7K, TN, 
Tblg = 4g 
1 ul 

1 91% 








149% 145 
0) 457, 
at) “ 
4% 
7% 7 
12), 41 
ey 1l5ky 
= 208 
4 173%, 
24, 2 x 
TD yt, 
455 oi 
7! 7 
“9 uw 
i's 1) 
Va 1% 
ity = 974 
oh OS 
42', 41%, 


Books 


Close 
*June 15 
*June 15 
June lo 
*June lo 
June l4 
June 14 
*June 2 


June 1s 
July 1 


June 1 


*June 2) 
*June 2 
June 20 
June 20 
*June 1 


June 
June 








May > 
May 31 
* june 20 
June 
June i 
May ‘i 
June i> 
May 2S 
June 4 
June lo 
June 
*June 4 
June 
*June lo 
May 2 
May 2 


May 1 
May 1 
*July 26 
June 1 
June IS 
June l4 
June l 
June 1 
June 8S 
June , 
June 15 


*June 15 
June 2 
May li 


M: 
June 
June 
June 
June 
*June 
*July 
*July 
May 
May 
June 
June 
June 


May 





iv ol 


July 
July 20 
July 2 
June 2 
July 1 
June 1 
*May 31 
*May 31 


May 27 


*June | 


June 17 
*June | 
*June 1 
June & 
May 25 
*June 7 
*June 1 
*June lo 
*July 1 
May 31 
May 31 
Net 
ast ‘h' ge 
Wy 
we 
7 
tho 
NH 
Net 
wast. Chge 
13% 
mt 2 
4h 4. 2h) 
TN, 
mAh 
61 4 
nt, a 
1 
147 , 
ht) 1 
a0 oF 
1 
» 
7 
41% a 
1! 
2% ly 
4:3 
2h. 
10 
ae On 
7% a 
30 
1% ne 
1% 
97) % 
93% 
42 + 1 








( 


Ge 


Declared and Awaitin 


Pe- Pay 
‘ompany Rate. riod. able 
n. Chem. pf.l% Q July 1 








Gen Electric. .2 Q July 
Gen, Electric...2. Stk. July 15 
Gen. Fireproof 

com, & pf....1% Q July 1 
Gen. Ry. Signal 

com, & pf....1% Q July 1 
G' com., 

at,2 sp.pf.tt Q June 15 
Globe Inc M June 10 
Globe-Wern, ...2 Q June 
Goodrich (B.F.) 

pf. idee 1% Q July | 
Graselli Chem..1% Q a 2 
Graselli Chem..2. Ex. Jun@ 2 
Do pf so-esellg Q Junge 2 
(pt Towing..1'; Q June 20 
Lo pf 1% Q July 1 
Gt. Nor .S1 June 27 
Gulf. St » Q July | 
Do Ist , Q July 1 
Do zd pf ...I% Q July 1 
Has. & Barker.$1 Q July 1 
Do pf. - It, Q July 2 
H.. S. & M. pf..1%% Q Jun>%) 
Helme(G.W.oCo.2t GQ July 1 
Do pf... “ Q July 1 
HKlare. Powder ( June 25 
Here. Powder 2 June 2 
Homestake M. June 2 
Int, Snalt ; June 2 
Ill. Pipe Line. June 2) 
Ind. Br. Pitts.. June 15 
Int. Silver pf July 1 
Isle Roy. Cop June US 


indian Refin 


June 1 














FIO ses ; 1 June 14 
Jewel Tea pf... July 1 
Kerr Lake June 15 
Kelly-S. T. pf July 1 
Kenn. Copper June 2 
Kenn. Copper..5 Jun: 2 
Kress (S.1H1.) 

Co ; 1 Q Aug. 1 
Do pf - ™ Q July’ 1 
Kresze, s. 8. vl, July i 
Do pt iy Q July 
Lack Steel Ih @ June 2 
Lack. Steel 2, Ex. Jt | 
La Belle 1. W..3 Q June vt 
bo pf 2 Q June vw 
Lig. & M. T. pf1%y Q July 1 
Lib. Kureau....1 Go July 1 
Deo uf Pe Q July 1 
Loose-W. Bis 

Ist pf 1% Q July 1 
Lorillard, P H @ July 1 
Do pf 1% ( July 1 
Mackay Cos....34, Q July 1 
Do pf 1 Q July 1 
Maszma Copper.j0e Q June wo 
Mar. W. T.ofA.25c — Aug. 1 
Max. M. Ist pf. Q July 1 
Manati Sug. pf.e%y Q July 1 
Man. El. Sup 1 Q Jul 

Do Ist & td pf.1% Q July 1 
Merge. Linotvpe.2t. Q > June Zu 
Mex retrot....42 @ duly 10 


Mont. Cottons. 





Q July 1 
Q June id 
June 15 
July 
June 2 


June 5 
June 29 
duty 2 
July 1 
June i> 


Nat. Transit....%e Ex. June 15 
Nat. Biscuit 1% Q July 15 
Nat. Grocer....2 Q June 30 
Re June 30 
Nat. Lead pf...1% Q June 15 
Nat. C. & Suit.1% Q July 15 
Nat. Sug. Ref..1% Q July 2 
N. J. Zine 4 Ex. June lo 
N. Y¥. Transit. .4 Q July 
N.Y. Air Brake. Q® June 21 
Nev. Con, Cop..7% Q = June vO 
Niag. F. Pwr...2 Q July 1 
Niles- B.- Pond. .3 Q June 20 
Ner. Pipe Lined Q July 1 
North Amer....1% Q July 1 
Ohio Oil. s1.25 Q June 2 
Ohio Oil $4.75 Ex, June 2 
Ohio Cit. G. pf.14 Q July 1 
Ok. G. & P. vf.1% Q June 15 
OKl. Pr. & R.12%2 Q June 2S 
Osceola Con. M.$2 Q June 2S 
Old Dominion. .$1 QQ June ws 
Otis Elevator uy Q July 15 
Do pf It Q July 


ot 


th. w & Pe S Jals 


Owens Bot. M..75¢ Q July 1 
Owens Bot. Miwre Ex. July 1 
Do pf rasenese a omy 1 
Pabst. Br. pf...1% Q June 5 








Pacific Mail ie June 15 
Sales High. tow 
14 West El. pf.. «2 ov 
BONDS 
S20KK) CO) Pia. Tel. Ss vs! Sle 
2.140) Ind. Brew. ts. $7 17 
STOCKS 
sales High. law 
40 Am. Shipbldg ie 1265 
25 Booth Fish 25 2 
BC &e: wa ml i 
iG Chi, Elev. Ry ; 
21 Chi. Elev. pf 12! 12 
“i Chi. Rys.,Ser.2 12 12 
225 Chi. Pn. Tool. 7% rr 
41 Chi. Tithe & TT) 167 Ws 
140 Com Edison, 101 1 
10) Cudahy Pack.110 1Os!, 
10 Deere pf 4 nM 
10 Diam'’d Match, 10S 1m 
2 Hart., S.& M, tH 6 
Illinois Brick. 0 ot) 
2 Lindsay Lt 21 2 
M. Ward pf..102! lit, 
25 Page Wire ily til, 
“41 People's Gas.. 44! $3 
10 Pub. Serv. pf. S86 st 
0) Quaker Oats. .270 a0 
Quak.Oats pf. 1% UXLe 
Sears -Roeb'k. 146 bi 
» Stewart-War Or, 4 
Swift & Co 1) lan; 
Swift rights 1% ™* 
4s Swift) war'ts..105 1% 
202% tin. C. & C.... BK 4001 
120 Un. Paperb’d. 19% i 
120 Wilson & Co.. A", aS 
MW) Wilson pf . 7% 7 


RONDS 


$2.000 ChLG.L.&C.Ss SSI SST, 


Payment 


Books 


Cl 
June 
*Jun 
*J Ire 
J 
Juin 
Ju 
May 
M 
*Jun 
June 
June 
Jun 
Jun 
June 
Tune 
*Jur 
*Jun 
*Jurme 
Jur 
*Jui 
June 
Jur 
J 

Ju 

) 
Ju 
May 
May 
Jur 
Ju 
Jur 
*Jun 
*June 
Jui 
*jur 
* 
*Jul 
*Jun 
*Jun 
7 

J 

lu 

J 

J I 
] , 
J ree 
J 

J 

°J 
* June 
It 
July 
Jur 
Posy 
*) 
*J 

*J 
June 
J i 
M 
May 
| 

J 

M 
*June 
it 
oJ 
*Ma 
*Ma 
* Tune 
Jur 
Tun 
*May 
*J1 
Jun 
June 
June 
Jin 
Jur 
J ’ 
*Jur 
Jun 
*JTur 
M 
June 
Ma 
J ' 
Jun 
* J 

Ju 
Ju 
Tune 
Jun 
T 

J 

Ne 


104 


167 
2 2% 
S70 5 
1” 1” 
LIS LIS 
70 70 
20) om) 
‘ i 
wl. ow 
Hi, “ 
4% un 
4 Wily 
’ 2% 











a June i> 
1 June ir 
2 June | 
ie WY June 1 
| June I 
1 
1 
i 
t “i 
) 
] 
") 
is 
ne 15 
e 15 
A 
=U 
May 31 
June 15 
June 1h 
K June 1 
le Jun 
Jim 
June 24 
June 
e 15 May 15 
t 1 May 20 
” June % 
May 31 
l May 31 
June 1 
1 June 15 
1 June 10 
“) Ma x) 
May 20 
June J 
June I 
*June 20 
’ June l4 
) *June 
I y+ *June leo 
l 1 June a7 
*June 
June , 
May 31 
June 30 
1 *July 1 
June 15 
1 June lp 
June + 
June " 
*June l4 
*June 14 
In *May 31 
June * 
1 *June 15 
3 Furie 14 
June W 
June 14 
June 14 
y- May 31 
2 May 31 
‘4 June we 
May 2S 
1 June 1 
! June J 
jtine 
’ June 22 
1 June ii 
“+ «June 19 
ur iy) June.19 
et i *Sep. 16 
ne 24 *June 15 
I June 15 
I June 20 
1 *June 
*June 2 
i *June 
1 June 21 
ks do not close 
k 
st and) one- 
Ne 
Ch we 
1 
SUL a 24 
; hw 
H [ast 
’ S 1%, 
4 4 i 
‘ a ' 
&S NN SNIy 
’ tert Ww 
™ HM 
~ 162 4 
oo tar 
74 ron 
11! 11! 
24 24% 2+, 
fo “0 
202 202 
yy Mw 
is 1s 
‘ 2 12 
‘ af ri 
as ia 
Ss v7 
2 bl 4 
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BERGOUGNAN TIRE CORPORATION 
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cae, 
aun 


: 3 
: 
| oh 








t : 1 ’ 
LJ) I i | aeccl d \ 1G of t 4 ci. 
lf a thine offercd tf) ven ata cap price if is because tc ts not good ¢ ough to 
command a “far” price or a “high” price There 1s somethi ng wrong with it, OT if 
would not be offered to you “at a sacrifice ” or “reduced,” or “for a song 

; ; on: 
Remember that vow cannot a yar thing for nortAlne. 


wears out in three 
than the shoes tor which you pay six dollars, if these 


A pair of shoes at three dollars is not a cheap pair of shoes if it 
weeks. It is infinite 


last you six months 


‘ly deate 
Phere is this same difference in automobile tires. A ten dollar “second” that lasts 
500 miles is not as cheap as a good fifty dollar ure that lasts five thousand miles. 


Bergougnan Tires are cheap tires because they give you more miles per dollar than 
most tires. 


Because they are so good the impression has spread that they must be expensive. 


To correct this popular error we quote a few prices, taken from our latest list: 


Plain Non-Skid Red Tubes 
OS Ie ee ee $26.70 $29.35 $4.60 
I eae 35.80 39.40 6.15 
ne et 2 Cl, 37.80 41.60 6.30 
BR 6g Ck VaR eS 51.85 57.05 7.80 
Re are - 60.50 66.55 9.10 
Bt oh he a er 63.50 69.80 955 


What other tires will give you seven—yes, even eight—thousand miles for so little 


money ? 


Our MINIMUM guarantee is five thousand miles. 


49 WEST 64th STREET, NEW YORK 


Canadian Agency—325 St. James St., Montreal 
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